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PART |

Item 1. Financial Information

CAMPBELL SOUP COMPANY
Consolidated Statements of Earnings

(unaudited)

(millions, except per share amounts)

Three Months Ended

Nine Months Ended

May 3, April 27, May 3, April 27,
2015 2014 2015 2014
Net sales $ 1,90 $ 1,97( 6,38¢ 6,41¢
Costs and expenses
Cost of products sold 1,21¢ 1,29¢ 4,19¢ 4,14¢
Marketing and selling expenses 213 217 702 74€
Administrative expenses 141 134 41€ 424
Research and development expenses 29 30 85 88
Other expenses / (income) 3 2 14 16
Restructuring charges 9 1 9 35
Total costs and expenses 1,61 1,67¢ 5,42 5,45¢
Earnings before interest and taxes 287 292 967 95¢
Interest expense 29 31 81 91
Interest income 1 1 3 2
Earnings before taxes 25¢ 262 88¢ 86¢
Taxes on earnings 77 79 26€ 27¢
Earnings from continuing operations 182 182 623 591
Earnings from discontinued operations — — — 81
Net earnings 182 18¢ 62: 672
Less: Net earnings (loss) attributable to noncdimpinterests — (0] — 9
Net earnings attributable to Campbell Soup Company $ 182 $ 184 623 681
Per Share — Basic
Earnings from continuing operations attributabl€tmpbell Soup
Company 58 $ .5¢ 1.9¢ 1.91
Earnings from discontinued operations — — — .26
Net earnings attributable to Campbell Soup Company $ 5e 3 .5¢ 1.9¢ 2.17
Dividends $ 31z 8 312 .93¢ .93¢
Weighted average shares outstanding — basic 311 314 313 314
Per Share — Assuming Dilution
Earnings from continuing operations attributabl€tmpbell Soup
Company 58 $ .5 1.9¢ 1.9C
Earnings from discontinued operations — — — .26
Net earnings attributable to Campbell Soup Company $ 58 3 .58 1.9¢ 2.1¢€
Weighted average shares outstanding — assumintiodilu 31z 31¢€ 314 31¢€

See accompanying Notes to Consolidated Financi¢®ents.




CAMPBELL SOUP COMPANY
Consolidated Statements of Comprehensive Income

(unaudited)
(millions)
Three Months Ended
May 3, 2015 April 27, 2014
Pre-tax Tax (expense) After-tax Pre-tax Tax (expense) After-tax
amount benefit amount amount benefit amount
Net earnings $ 182 $ 182
Other comprehensive income (loss):
Foreign currency translation:
Foreign currency translation adjustments $ 12 3 — 12 % 68 $ — 68
Cash-flow hedges:
Unrealized gains (losses) arising during the period 12 5) 7 ) 2 (©)]
Reclassification adjustment for (gains) lossesuidet! in net earnings @ — @ 1 — 1
Pension and other postretirement benefits:
Net actuarial gain (loss) arising during the period 4 2 2 @ — (D)
Reclassification of prior service credit includediet earnings @ — (@] (@D)] — ()]
Reclassification of net actuarial loss includedét earnings 24 9 15 40 (24) 2€
Other comprehensive income (loss) $ 42 3 (12 30 % 10z % (12) 9C
Total comprehensive income (loss) $ 212 $ 273
Total comprehensive income (loss) attributablednaontrolling interests — —
Total comprehensive income (loss) attributable to @npbell Soup
Company $ 212 $ 273
Nine Months Ended
May 3, 2015 April 27, 2014
Pre-tax Tax (expense) After-tax Pre-tax Tax (expense) After-tax
amount benefit amount amount benefit amount
Net earnings $ 623 $ 672
Other comprehensive income (loss):
Foreign currency translation:
Foreign currency translation adjustments $ (239 $ 1 (237) $ 1 $ 1) @)
Reclassification of currency translation adjustreeetlized upon
disposal of business — — — (22 3 (29)
Cash-flow hedges:
Unrealized gains (losses) arising during period (22) 8 (23 4 2 ()]
Reclassification adjustment for (gains) lossesuidet! in net earnings — — — 1 — 1
Pension and other postretirement benefits:
Net actuarial gain (loss) arising during the period 13 4 9 7 2 5
Reclassification of prior service credit includediet earnings 2 — 2 @) — 2
Reclassification of net actuarial loss includedét earnings 72 (25 47 87 (30) 57
Other comprehensive income (loss) $ (17¢) $ (20 (19%) $ 66 $ (28 38
Total comprehensive income (loss) $ 427 $ 71C
Total comprehensive income (loss) attributablednaontrolling interests — 9
Total comprehensive income (loss) attributable to @npbell Soup
Company $ 427 $ 71¢

See accompanying Notes to Consolidated Financiaé®ents.




CAMPBELL SOUP COMPANY
Consolidated Balance Sheets

(unaudited)
(millions, except per share amounts)
May 3, August 3,
2015 2014

Current assets

Cash and cash equivalents 23C % 232

Accounts receivable, net 641 67C

Inventories 87¢€ 1,01¢

Other current assets 155 182
Total current assets 1,902 2,10C
Plant assets, net of depreciation 2,29: 2,31¢
Goodwill 2,281 2,43
Other intangible assets, net of amortization 1,13 1,17¢
Other assets 151 87
Total assets 7,75¢ $ 8,11:
Current liabilities

Short-term borrowings 1,232 $ 1,771

Payable to suppliers and others 462 527

Accrued liabilities 491 558

Dividend payable 10C 101

Accrued income taxes 38 37
Total current liabilities 2,32¢ 2,98¢
Long-term debt 2,55 2,24¢
Deferred taxes 573 54¢
Other liabilities 72E 72¢
Total liabilities 6,17 6,51(
Commitments and contingencies
Campbell Soup Company shareholders' equity

Preferred stock; authorized 40 shares; none issued — —

Capital stock, $.0375 par value; authorized 560eshassued 323 shares 12 12

Additional paid-in capital 331 33C

Earnings retained in the business 2,52¢ 2,19¢

Capital stock in treasury, at cost (507) (35€)

Accumulated other comprehensive loss (765) (569)
Total Campbell Soup Company shareholders' equity 1,59 1,61¢F
Noncontrolling interests (12 (12
Total equity 1,58t 1,602
Total liabilities and equity 7,75¢ % 8,11z

See accompanying Notes to Consolidated Financidt®ents.




CAMPBELL SOUP COMPANY
Consolidated Statements of Cash Flows
(unaudited)
(millions)

Nine Months Ended

May 3, April 27,
2015 2014
Cash flows from operating activities:
Net earnings 62 $ 672
Adjustments to reconcile net earnings to operatash flow
Restructuring charges 9 35
Stock-based compensation 46 46
Depreciation and amortization 22¢ 222
Deferred income taxes 12 20
Gain on sale of business — (142
Other, net 69 90
Changes in working capital
Accounts receivable 19 (55)
Inventories 10¢ 104
Prepaid assets 11 (25)
Accounts payable and accrued liabilities (112 (110
Pension fund contributions ?3) (45)
Receipts from (payments of) hedging activities 11 (6)
Other (45) (44)
Net cash provided by operating activities 971 763
Cash flows from investing activities:
Purchases of plant assets (242) (19¢)
Sales of plant assets 9 19
Business acquired, net of cash acquired — (329
Sale of business, net of cash divested — 52C
Other, net (7) (1)
Net cash provided by (used in) investing activities (240 11
Cash flows from financing activities:
Net short-term repayments (239) (309)
Long-term borrowings 30C —
Repayments of notes payable (300) (300
Dividends paid (297) (299
Treasury stock purchases (192 (76)
Treasury stock issuances 9 14
Excess tax benefits on stock-based compensation 5 11
Contribution from noncontrolling interest — 5
Other, net 3) —
Net cash used in financing activities (717) (942)
Effect of exchange rate changes on cash (22 (13)
Net change in cash and cash equivalents (2 ar9
Cash and cash equivalents continuing operations —elginning of period 232 335
Cash and cash equivalents discontinued operations beginning of period — 68
Cash and cash equivalents discontinued operations end of period — —
Cash and cash equivalents continuing operations —néd of period 23C $ 227




See accompanying Notes to Consolidated Financiaé®ents.




CAMPBELL SOUP COMPANY
Consolidated Statements of Equity
(unaudited)
(millions, except per share amounts)

Campbell Soup Company Shareholders’ Equity

Capital Stock Earnings Accumulated
Issued In Treasury Additional Retained in Other _
Paid-in the Comprehensive Noncontrolling Total
Shares  Amount Shares  Amount Capital Business Income (Loss) Interests Equity
Balance at July 28, 2013 32: % 12 1) $ (369 $ 36z $ 1,77: $ (565) $ @ 3% 1,21(
Contribution from noncontrolling
interest 5 5
Net earnings (loss) 681 9 672
Other comprehensive income (loss) 38 — 3€
Dividends ($.936 per share) (294) (294)
Treasury stock purchased 2 (76) (7€)
Treasury stock issued under
management incentive and stock
option plans 2 76 (40) 3€
Balance at April 27, 2014 32: % 12 1) $ (369 $ 32z % 2,15¢ 3% (527) $ 11y s 1,59
Balance at August 3, 2014 32: % 12 (10) $ (356 $ 33C % 2,19¢ 3% (569 $ 1z $ 1,60¢
Net earnings (loss) 622 — 62%
Other comprehensive income
(loss) (196€) — (19¢€)
Dividends ($.936 per share) (29%) (295)
Treasury stock purchased (4) (292) (192)
Treasury stock issued under
management incentive and stock
option plans 2 41 1 42
Balance at May 3, 2015 32 % 12 120 $ (507 $ 331 % 2,52¢ $ (765) $ 12 $ 1,58t

See accompanying Notes to Consolidated Financit®ents.




Notes to Consolidated Financial Statements

(unaudited)

(currency in millions, except per share amounts)

1. Basis of Presentation and Significant Accounting Rizies

In this Form 10Q, unless otherwise stated, the terms "we," "udd &ur" refer to Campbell Soup Company and its obtidatec
subsidiaries.

The financial statements reflect all adjustmentscivtare, in our opinion, necessary for a fair pnégton of the results of operatio
financial position, and cash flows for the indichtperiods. The accounting policies we used in piegathese financial statements
substantially consistent with those we appliedun Annual Report on Form 1K-for the year ended August 3, 2014. The resuitsHe perio
are not necessarily indicative of the results te@kgected for other interim periods or the full iyeaur fiscal year ends on the Sunday ne
July 31. There were 53 weeks in 2014. There wilbBaveeks in 2015.

2. Recent Accounting Pronouncemen

In February 2013, the Financial Accounting Standd@dard (FASB) issued guidance for the recognitiorasurement and disclosure
certain obligations resulting from joint and seVdigbility arrangements for which the total amoisfixed. Such obligations may include c
arrangements, legal settlements, and other con#thatrangements. The guidance was effective Bwafiyears, and interim periods wit
those years, beginning after December 15, 2013 shndld be applied retrospectively to all prioripds presented for applicable obligati
that existed as of the beginning of the fiscal yefaadoption. We adopted the guidance in the fjtgtrter of 2015. The adoption did not hav
impact on our consolidated financial statements.

In March 2013, the FASB issued guidance on the @ding for the cumulative translation adjustmenbmuiplerecognition of certe
subsidiaries or groups of assets within a foreigfityeor of an investment in a foreign entity. Tép@idance was effective prospectively for fi
years, and interim periods within those years, fi@gg after December 15, 2013. We adopted the ga&an the first quarter of 2015. 1
adoption did not have an impact on our consolidéitexhcial statements.

In July 2013, the FASB issued guidance on the ptatien of an unrecognized tax benefit when a petating loss carryforward, a simi
tax loss, or a tax credit carryforward exists. Huédance requires the netting of unrecognized tnefits (UTBs) against a deferred tax ¢
for a loss or other carryforward that would applysettiement of uncertain tax positions. Underrtbe standard, UTBs will be netted ags
all available samgurisdiction loss or other tax carryforwards thatuld be utilized, rather than only against carryfards that are created
the UTBs. The guidance was effective for fiscalrgeand interim periods within those years, begigrafter December 15, 2013, and shoul
applied prospectively to all UTBs that exist at #fective date. We adopted the guidance prospagtin the first quarter of 2015. T
adoption did not have a material impact on our obdated financial statements.

In April 2014, the FASB issued revised guidancé thadifies the criteria for determining which dis@ads can be presented as discontil
operations and requires additional disclosures. guidance is effective for fiscal years beginnimgar after December 15, 2014, and inte
periods within those years. Early adoption is p&adi We will prospectively apply the guidance pplicable transactions.

In May 2014, the FASB issued revised guidance enrétognition of revenue from contracts with custtsn The guidance is designe:
create greater comparability for financial statetngsers across industries and jurisdictions. Thdagce also requires enhanced disclos
The guidance is effective for fiscal years, anerimh periods within those years, beginning aftecé&sber 15, 2016. On April 29, 2015,
FASB issued an exposure draft that would delayetffiective date of the new revenue guidance by arae.yUnder the exposure draft,
updated guidance will be effective for fiscal yeaaad interim periods within those years, beginnaiigr December 15, 2017. Under
exposure draft, entities will be permitted to adthpt new revenue standard early, but not beforetiggnal effective date. Comments on
proposal are due by May 29, 2015. The guidance ifethre use of either a full retrospective or mifretrospective transition method.
are currently evaluating the impact that the newdance will have on our consolidated financial etaénts, as well as which transition met
we will use.

In April 2015, the FASB issued guidance that reggiidebt issuance costs to be presented in theckatieet as a reduction from
carrying value of the associated debt liabilitynsistent with the presentation of a debt discodiie guidance must be applied o
retrospective basis and is effective for fiscalrgdzeginning after December 15, 2015, and intemiops within those years. Early adoptio
permitted. We do not expect the adoption to haweaterial impact on the consolidated financial stegsts.

In April 2015, the FASB issued guidance intendegravide a practical expedient for the measurerdate of defined benefit plan as
and obligations. The practical expedient allows leygrs with fiscal year-end dates that do notdalla calendar montbnd to measure pens
and postretirement benefit plan assets and oldigatas of the calendar month-end date closesetéistal yearend.The guidance is effect
for fiscal years beginning on or after December2l®,5, and interim periods






within those years. Early adoption is permitted. \dfe not expect the adoption to have a material ahpa the consolidated financ
statements.

In April 2015, the FASB issued guidance to clatifye accounting for fees paid by a customer in aictloomputing arrangement. 1
guidance is effective for fiscal years beginning anafter December 15, 2015, and interim periodghiwithose years. Early adoptior
permitted. Entities should apply the new guidantieee prospectively to all arrangements entered artmaterially modified after the effect
date or retrospectively. We are currently evalugatire impact that the new guidance will have onamnsolidated financial statements.

In May 2015, the FASB issued guidance that elineaahe requirement to categorize investments medsusing the net asset ve
(NAV) practical expedient in the fair value hiedayctable. Entities will be required to disclose fhi& value of investments measured using
NAYV practical expedient so that financial statemasers can reconcile amounts reported in the &irevhierarchy table to amounts reporte
the balance sheet. The new guidance will be appi&ospectively and is effective for fiscal yedeginning after December 15, 2015,
interim periods within those fiscal years. Earlyopton is permitted. We do not expect the adoptiorhave a material impact on
consolidated financial statements.

3. Acquisitions

On August 8, 2013, we completed the acquisitioiKeisen Group A/S (Kelsen). The final all-cash pash price was $331Kelsen is
producer of quality baked snacks that are soldpjpr@ximately 85 countries around the world. Itanary brands includ&jeldsensand Roya
Dansk.

For the three-month period ended April 27, 2014e, Kelsen acquisition contributed $17 to Net sales resulted in a Net loss of $ZFhe
acquisition also contributed $161 to Net sales®&ntb Net earnings from August 8, 2013, to Apri| 2614 .

The following unaudited summary information is @neted on a consolidated pro forma basis as if thisdq acquisition had occurred
July 30, 2012:

Nine Months Ended

April 27, 2014
Net sales $ 6,42(
Earnings from continuing operations attributabl€ampbell Soup Company $ 601
Earnings per share from continuing operationstattable to Campbell Soup Company $ 1.9C

The pro forma amounts include additional interegiemse on the debt issued to finance the purchasertization and depreciation expe
based on the estimated fair value and useful lofeisitangible assets and plant assets, and retateéffects. The pro forma results are
necessarily indicative of the combined results tiad Kelsen acquisition been completed on July 8@22 nor are they indicative of futt
combined results.

4. Discontinued Operation:

On October 28, 2013, we completed the sale of aupfiean simple meals business to Soppa Investngeats.l., an affiliate of CV
Capital Partners. The all-cash preliminary salegvas €400 , or $548 , and was subject to ceptasbelosing adjustments, which resulted
$14 reduction of proceeds. We recognized a prejgéx of $141 ( $72 after tax or $.p8r share) in 2014. We used the proceeds fromatla
to pay taxes on the sale, to reduce debt and fier gteneral corporate purposes.

We have reflected the results of the European simmaals business as discontinued operations i@dhsolidated Statements of Earnings

Results of discontinued operations were as follows:

Nine Months Ended

April 27, 2014
Net sales $ 137
Gain on sale of the European simple meals business $ 141
Earnings from operations, before taxes 14
Earnings before taxes $ 15E
Taxes on earnings (74)

Earnings from discontinued operations $ 81







5. Accumulated Other Comprehensive Income (Los

The components of Accumulated other comprehensis@me (loss) consisted of the following:

Pension and
Foreign Currency Postretirement Total Accumulated
Translation Gains (Losses) on Benefit Plan Comprehensive
Adjustments @ Cash Flow Hedge$’ Adjustments @ Income (Loss)
Balance at August 3, 2014 $ 137 % 3 $ (70%) $ (569
Other comprehensive income (loss) before
reclassifications (237) (13 9 (247)
Amounts reclassified from accumulated other
comprehensive income (loss) — — 45 45
Net current-period other comprehensive income (lo3s (237) 13 54 (19€)
Balance at May 3, 2015 $ (100 $ (16) $ 649 $ (765)

@ Included a tax expense $6 as ofMay 3, 201%, and$7 as ofAugust 3, 201«
@ Included a tax benefit $9 as ofMay 3, 201E, and$1 as ofAugust 3, 201-.
@ Included a tax benefit $376as ofMay 3, 201E, and$405as ofAugust 3, 201-.

Amounts related to noncontrolling interests werematerial.

The amounts reclassified from Accumulated otherpm@inensive income (loss) consisted of the following

Three Months Ended Nine Months Ended
Details about Accumulated Other Comprehensive Incom Location of (Gain) Loss Recognize
(Loss) Components May 3, 2015 April 27,2014 May 3, 2015  April 27, 2014 in Earnings
(Gains) losses on cash flow hedges:
Foreign exchange forward contracts $ 2 $ @ $ 2 $ (2) Cost of products sold
Foreign exchange forward contracts — 1 @ —  Other expenses / (income)
Forward starting interest rate swaps 1 1 3 3 Interest expense
Total before ta (1) 1 — 1
Tax expense (benef — — — —
(Gain) loss, netof te $ 1 $ 1 3 — 3 1
Pension and postretirement benefit adjustments:
Prior service credit $ @ $ @ $ 2 $ 2 @
Net actuarial losses 24 40 72 87 ®@
Total before ta 23 39 70 85
Tax expense (benef (9 (14 (25) (30
(Gain) loss, net of te $ 14 % 25 % 45 % 55

@ In 2014, net actuarial losses of %2re recognized in Earnings (loss) from discontthaperations as a result of the sale of the Eumn
simple meals business. Excluding the net actudoides related to the sale of the business in 2ib$e items are included in
components of net periodic benefit costs (see Nbtior additional details).

In 2014, a pre-tax loss of $22 ( $a%er tax) on foreign currency translation adjustteewas also reclassified from Accumulated ¢
comprehensive income. The loss was related toithestiture of the European simple meals businedsaas included in Earnings (loss) fr
discontinued operations.
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6. Goodwill and Intangible Asset:

The following table shows the changes in the cagydmount of goodwill by business segment:

Global International

u.s. Baking Simple Meals

Simple and and u.s. Bolthouse and

Meals Snacking Beverages Beverages Foodservice Total
Balance at August 3, 2014 $ 45C $ 91¢ % 115 $ 11z $ 83¢ $ 2,43
Foreign currency translation
adjustments — (140 (12) — — (152)
Balance at May 3, 2015 $ 45C % 77¢ 9 105 ¢ 11z $ 83t $ 2,281

The following table sets forth balance sheet infation for intangible assets, excluding goodwillbjgget to amortization and intangil
assets not subject to amortization:

May 3, August 3,
Intangible Assets 2015 2014
Amortizable intangible assets
Customer relationships $ 174 ¢ 17¢
Technology 40 4C
Other 35 35
Total gross amortizable intangible assets $ 24¢ % 258
Accumulated amortization (48) (35
Total net amortizable intangible assets $ 201 % 21¢
Non-amortizable intangible assets
Trademarks 932 957
Total net intangible assets $ 1,13: ¢ 1,17¢

Non-amortizable intangible assets consist of traat&s) which includeBolthouse Farms, PacePlum Organics, Kjeldsenand Roya
Dansk. Other amortizable intangible assets consist@pses, patents, trademarks and distributor relatigrs.

Amortization of intangible assets of continuing mi®ns was $13 for the nine-month periods endeg 822015 , and April 27, 2014
Amortization expense for the next 5 years is edtihdo be $17 in each of the fiscal periods 2016uph 2017, and $1® 2018 and 201
Asset useful lives range from 5 to 20 years.

7. Business and Geographic Segment Informatic

We manage operations through dfierating segments based on product type and gaugrimcation and have aggregated the oper
segments into the appropriate reportable segmesgidban similar economic characteristics; prodymtsgluction processes; types or class:
customers; distribution methods; and regulatonjremment. The reportable segments are discussgicbater detail below.

The U.S. Simple Meals segment includes the follgmmoducts:Campbell’scondensed and ready-to-serve soupwansonbroth an
stocks;Prego pasta saucef?ace Mexican saucesCampbell’'sgravies, pasta, beans and dinner sauSesinsoncanned poultry; anélurr
Organicsfood and snacks.

The Global Baking and Snacking segment aggregategotlowing operating segments: Pepperidge Farokies, crackers, bakery ¢
frozen products in U.S. retail; Arnott’s biscuitsAustralia and Asia Pacific; and as of August@12, Kelsen cookies globally.

The International Simple Meals and Beverages seyaggregates the following operating segmentsrekal business in Canada and
simple meals and beverages business in Asia Pdc#fim America and China.

The U.S. Beverages segment represents the U.8.betarages business, including the following pratd: V8 juices and beverages; ¢
Campbell’'stomato juice.

Bolthouse and Foodservice comprises the Bolthoasm$ carrot products operating segment, includieghf carrots, juice concentrate
fiber; the Bolthouse Farms supetremium refrigerated beverages and refrigerategidsdiessings operating segment; and the North Ar
Foodservice operating segment. The North AmericadBervice operating segment represents the disotbwf products such as so



specialty entrées, beverage products, other prépaoels and Pepperidge Farm products
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through various food service channels in the Url @anada. None of these operating segments nieetsriteria for aggregation nor
thresholds for separate disclosure.

We evaluate segment performance before interesgstand costs associated with restructuring aietsvitUnrealized gains and losses
commodity hedging activities are excluded from segtroperating earnings and are recorded in Compargpenses as these open posi
represent hedges of future purchases. Upon claditite contracts, the realized gain or loss issf@med to segment operating earnings, w
allows the segments to reflect the economic effetthe hedge without exposure to quarterly vatgtivf unrealized gains and losses. Cel
manufacturing, warehousing and distribution adteitof the segments are integrated in order to miagi efficiency and productivity. As
result, asset information by segment is not distyehaintained for internal reporting or used imlexating performance.

On January 29, 2015, we announced plans to implemerw enterprise desidgaocused mainly on product categories. Under the
design, our businesses will be organized in thioiohg three new divisions: Americas Simple Meaisl 8Beverages, Global Biscuits
Snacks, and Campbell Fresh (previously known ak&gd Fresh). We are in the process of implemepliags for this new enterprise des
We expect to manage our operations under the rmerstgite beginning in 2016, and will modify segmesgorting as appropriate.

Three Months Ended Nine Months Ended
May 3, April 27, May 3, April 27,
2015 2014 2015 2014
Net sales
U.S. Simple Meals $ 63C $ 67z $ 2,42 $ 2,42¢
Global Baking and Snacking 55E 564 1,82 1,81z
International Simple Meals and Beverages 17t 18¢ 55¢ 592
U.S. Beverages 187 19C 524 53¢
Bolthouse and Foodservice 353 35¢ 1,06( 1,045
Total $ 1,90C $ 1,97C $ 6,38¢ $ 6,41¢
Three Months Ended Nine Months Ended
May 3, April 27, May 3, April 27,
2015 2014 2015 2014
Earnings before interest and taxes
U.S. Simple Meals $ 147 % 17t % 55¢ % 60C
Global Baking and Snacking 8C 68 271 234
International Simple Meals and Beverages 27 27 69 8t
U.S. Beverages 34 29 8C 84
Bolthouse and Foodservice 31 23 79 88
Corporate? () (29 (898) (98)
Restructuring charge8 (9 Q) (9 (35
Total $ 287 % 29z % 967 $ 95¢

@ Represents unallocated corporate expenses. Cogelaited to the implementation of our new organaral structure and cost reduct
initiatives were included in the three- and ninentioperiods ended May 3, 2015. See Note 8 for additimmfarmation. A pensio
settlement charge of $18 associated with a U.Ssiperplan was included in the three- and nmimeath periods ended April 27, 2014. °
settlement resulted from the level of lump sumritistions from the plan's assets in 2014, primadilie to the closure of the facility
Sacramento, California. Restructuring-related co$t$2 and a loss of $8n foreign exchange forward contracts related éosdile of th
European simple meals business were included initteemonth period ended April 27, 2014 .

@ See Note 8 for additional informatis
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Our global net sales based on product categoréeasafollows:

Three Months Ended Nine Months Ended
May 3, April 27, May 3, April 27,
2015 2014 2015 2014
Net sales
Simple Meals $ 1,011 $ 1,06: $ 361 % 3,62¢
Baked Snacks 587 597 1,91¢ 1,912
Beverages 30z 31C 85¢ 87¢
Total $ 1,90C $ 1,97C $ 6,38¢ $ 6,41¢

Simple Meals include condensed and readgeire soups, broths, sauces, carrot productsgeedited salad dressings and Plum food:
shacks. Baked Snacks include cookies, crackersjitssand other baked products.

8. Restructuring Charges and Cost Savings Initiative
2015 Initiatives

On January 29, 2015, we announced plans to implemerew enterprise design focused mainly on prodattégories. Under the n
design, our businesses will be organized in thioviohg threenew divisions: Americas Simple Meals and Beveragiepal Biscuits an
Snacks, and Campbell Fresh. We are in the prodesgptementing plans for this new enterprise design

To support our new enterprise design, we are diegjgand implementing a new Integrated Global Sewiorganization to reduce
costs, improve our capabilities by establishingicktéd centers of excellence, and improve our ieficy. We are still in the process
designing this organization.

We are pursuing additional initiatives to reducestsocand to streamline our organizational structumethe third quarter of 2015, \
commenced a voluntary employee separation progranrecorded a restructuring charge ofr@fated to the program for severance pay
benefits. The program was available to certain d&8ed salaried employees nearing retirement whoages length-obervice and busine
unit/function criteria. A total of 47&mployees elected the program. Most of the ele@ingloyees will remain with the company througty
31, 2015, with some remaining with the company bbelyduly 31.

Finally, we incurred charges of $8corded in Administrative expenses related toittq@ementation of the new organizational struc
and cost reduction initiatives.

The aggregate after-tax impact of restructuringgbsand implementation costs recorded in 20158&as or $.04er share. A summe
of the pre-tax costs and remaining costs assocwitbdhe 2015 initiatives is as follows:

Recognized Remaining

Total as of Costs to be

Program May 3, 2015 Recognized
Severance pay and benefits $ 10¢ $ 9 $ 10C
Implementation costs 22 9) 13
Total $ 131 $ (18 $ 112

Of the aggregate $131 of pre-tax costs, approxim&E24 represents cash expenditures. We expect to ineum#jority of these costs
the fourth quarter of 2015.

A summary of the restructuring activity and relatederves associated with the 2015 initiatives ay B, 2015 , is as follows:

Nine Months Ended

May 3, 2015
Accrued
Accrued Balance at Cash Balance at
August 3, 2014 Charges Payments May 3, 2015
Severance pay and benefits $ — 3 2 9 — 3 2
Non-cash benefit® 7
Implementation cost® 9

Total charges $ 18



@ Represents postretirement and pension curtailmuests cSee Note 1
@ Includes other costs recognized as incurred tleanhar reflected in the restructuring reserve inGoasolidated Balance Sheet. The costs
are included in Administrative expenses in the @tidated Statements of Earnings.
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Segment operating results do not include restrimgucharges and implementation costs because wkiadgasegment performar
excluding such charges. A summary of restructucimgrges and implementation costs incurred to desecéated with segments is as follows:

SiL:ﬁ?)ie Global Baking u.s.
Meals and Snacking Beverages Corporate Total
Severance pay and benefits $ 3 3% 4 3 1 3 1 9 9
Implementation costs — — — 9 9
$ 3 % 4 % 1 $ 10 $ 18

We expect additional pre-tax costs of approxima$l§3 associated with segments as follows: U.SpRirvleals - $37 Global Baking
and Snacking - $45 ; U.S. Beverages - $9 ; Bolth@ml Foodservice - $5 ; and Corporate - $17 .

2014 Initiatives

In 2014, we implemented initiatives to reduce oeeaxhacross the organization, restructure manufagtand streamline operations for
soup and broth business in China and improve sugin efficiency in Australia. Details of the 20ibitiatives include:

» We streamlined our salaried workforce in Nortimé¥ica and our workforce in the Asia Pacific regidpproximately 25Qoosition:
were eliminated.

» Together with our joint venture partner Swire Padifimited, we agreed to restructure manufactuang streamline operations for
soup and broth business in China. As a resultaiceaissets were impaired, and approximately 10Qipas were eliminated.

* In Australia, we implemented an initiative to impeosupply chain efficiency by relocating productiftom our biscuit plant i
Marleston to Huntingwood. The relocation will conte through the second quarter of 2016 and willlteéa the elimination ¢
approximately 90 positions.

 We implemented an initiative to reduce overhaabss the organization by eliminating approxima8& positions. The actions will |
completed in 2015.

In 2014, we recorded a restructuring charge of $ $33 after tax or $.1per share in earnings from continuing operatiotrshatable t(
Campbell Soup Company) related to the 2014 inugesti Of the amounts recorded in 2014, $34 ( $X3 &iix or $.06er share in earnings fr
continuing operations attributable to Campbell S@a@mpany) was recorded in the nine-month periocempril 27, 2014 A summary of th
pre-tax costs and remaining costs associated hétl2®14 initiatives is as follows:

Recognized Remaining
Total as of Costs to be
Program May 3, 2015 Recognized
Severance pay and benefits $ 42 $ (41) $ 1
Asset impairment 12 (12 —
Other exit costs 2 D 1
Total $ 56 $ (54) $ 2

Of the aggregate $56 of pre-tax costs, approxiy&4B represents cash expenditures. In additiorexpect to invest approximately $6
capital expenditures, primarily to relocate bisqubduction and packaging capabilities, of which imeested approximately $1 as My 3
2015 . We expect to complete the remaining aspédte 2014 initiatives through 2016.

A summary of the restructuring activity and relatederves associated with the 2014 initiatives ay B, 2015 , is as follows:

Nine Months Ended

May 3, 2015
Foreign
Currency Accrued
Accrued Balance al Cash Translation Balance at
August 3, 2014 Charges Payments Adjustment May 3, 2015
Severance pay and benefits $ 28 $ — 3 s $ 2 $ 11
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Segment operating results do not include restringucharges because we evaluate segment perfornexateding such charges.
summary of restructuring charges incurred to daseciated with segments is as follows:

u.s. International
Simple Global Baking Simple Meals u.s. Bolthouse and
Meals and Snacking  and Beverages Beverages Foodservice Corporate Total
Severance pay and benefits $ 7 % 23 ¢ 6 $ 2 3 2 3 1 % 41
Asset impairment 1 — 11 — — — 12
Other exit costs — — 1 — — — 1
$ 8 $ 23§ 18 % 2 % 2 % 1 3 54

We expect additional pre-tax costs of approxima$&yassociated with segments as follows: U.S. SirM#als - $land Global Baking ar
Snacking - $1 .

2013 Initiatives

In 2013, we implemented initiatives to improve slypghain efficiency, expand access to manufactuang distribution capabilities a
reduce costs. Details of the 2013 initiatives idelu

*  We implemented initiatives to improve our U.S. dypghain cost structure and increase asset uiizadcross our U.S. thermal pl
network, including closing our Sacramento, Califarnthermal plant, which produced soups, sauces tsweérages. The closl
resulted in the elimination of approximately 700-fime positions and was completed in phases. Mosteopositions were eliminat
in 2013, and operations ceased in August 2013. Mfted the majority of Sacramento's soup, saucelmwdrage production to ¢
thermal plants in Maxton, North Carolina; Napole@hio; and Paris, Texas. We also closed our Solainfleld, New Jersey, spi
plant, which resulted in the elimination of 27 pimsis. We consolidated spice production at our Mikkee, Wisconsin, plant in 2013.

« In Mexico, we entered into commercial arrangetsemith thirdparty providers to expand access to manufacturimdy distributior
capabilities. The thirgharty providers produce and distribute our bevesageups, broths and sauces throughout the Mexicaket
As a result of these agreements, we closed out plaxillagran, Mexico, and eliminated approximate?60 positions in the fir:
quarter of 2014.

* We implemented an initiative to improve our Peppgei Farm bakery supply chain cost structure byirpgur plant in Aiken, Sou
Carolina. The plant was closed in May 2014. Wetstithe majority of Aiken's bread production to dakery plant in Lakelan
Florida. Approximately 110 positions were elimirchies a result of the plant closure.

e We streamlined our salaried workforce in U.Snfle Meals, North America Foodservice and U.S. Bayes by approximatelyC
positions. This action was substantially completedugust 2013.

In 2014, we recorded a restructuring charge ofefdted to the 2013 initiatives. In addition, wemeted approximately $8f costs relate
to the 2013 initiatives in Cost of products sokebnresenting other exit costs. The aggregate &fieimpact of restructuring charges and rel
costs recorded in 2014 was $3 , or $.01 per skrthe amounts recorded in 2014, a restructuriraggsh of $1 was recorded in the nimentt
period ended April 27, 2014 , and approximatelyo$2osts related to these initiatives were recoiridedost of products sold, representing ¢
exit costs. The aggregate after-tax impact of uettiring charges and related costs recorded initteemonth period ended April 27, 2014as
$2 , or $.01 per share. In 2013, we recorded auasting charge of $51 . In addition, we recordpproximately $9Dbf costs related to the
initiatives in 2013 in Cost of products sold, regmeting accelerated depreciation and other exitscdhe aggregate aftéax impact
restructuring charges and related costs recorde2D18 was $90 , or $.28 per share. A summary ofptiedax costs and remaining cc
associated with the 2013 initiatives is as follows:

Recognized Remaining

Total as of Costs to be

Program May 3, 2015 Recognized
Severance pay and benefits $ 3B % (35 % =
Accelerated depreciation/asset impairment 99 (99 —
Other exit costs 14 (12 2
Total $ 14 $ (14€) $ 2

Of the aggregate $148 of pre-tax costs, approxinm&#s represents cash expenditures. In additienexpect to invest approximate$@1
in capital expenditures, primarily to relocate asfurbish a beverage filling and packaging lined aelocate bread production, of which
invested approximately $29 as of May 3, 2015 . Wmeet to complete the remaining aspects of the 2@fidtives in 2015.
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A summary of the restructuring activity and relatederves associated with the 2013 initiatives ay Bl 2015 , is as follows:

Nine Months Ended

May 3, 2015
Accrued
Accrued Balance al Cash Balance at
August 3, 2014 Charges Payments May 3, 2015
Severance pay and benefits $ 3 3 — 3 2 $ 1

Segment operating results do not include restrimgwharges and related costs because we evakgteest performance excluding s
charges. A summary of restructuring charges aradeglcosts incurred to date associated with segneas follows:

u.s. International
Simple Global Baking Simple Meals u.s. Bolthouse and
Meals and Snacking  and Beverages Beverages Foodservice Total
Severance pay and benefits $ 18 % 2 3 5 % 7 % 2 3 35
Accelerated depreciation/asset impairment 64 10 3 22 — 9¢
Other exit costs 7 2 1 2 — 12
$ 90 $ 14 3 9 4 31 $ 2 3 14¢

We expect additional pre-tax costs of approxima#@yassociated with the Global Baking and Snackegment.
9. Earnings per Share

For the periods presented in the Consolidated iG&tes of Earnings, the calculations of basic ERSERS assuming dilution vary in t
the weighted average shares outstanding assumiatiodiinclude the incremental effect of stock ops and other shakmsed payme
awards, except when such effect would be antig#utiTrhere were no antidilutive stock options foe three-month and nine-mongeriod:
ended May 3, 2015, and April 27, 2014 .

10. Noncontrolling Interests

We own a 60%ontrolling interest in a joint venture formed wilwire Pacific Limited to support the developmehbuor soup and bro
business in China. The joint venture began oparatim January 31, 2011. In the threenth period ended January 26, 2014, together auil
joint venture partner, we agreed to restructureufeanturing and streamline operations for our songh laroth business in China. The &-tax
restructuring charge attributable to the noncohitilinterest was $5 . See also Note 8.

We also own a 70% controlling interest in a Malapsiood products manufacturing company.

The noncontrolling interests' share in the netiegm(loss) was included in Net earnings (loss)mattable to noncontrolling interests in
Consolidated Statements of Earnings. The noncdintyointerests in these entities were included atal equity in the Consolidated Bala
Sheets and Consolidated Statements of Equity.
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11. Pension and Postretirement Benefi

We sponsor certain defined benefit pension pladspastretirement benefit plans for employees. Campts of benefit expense were as
follows:

Three Months Ended Nine Months Ended
Pension Postretirement Pension Postretirement
May 3, April 27, May 3, April 27, May 3, April 27, May 3, April 27,
2015 2014 2015 2014 2015 2014 2015 2014
Service cost $ 8 $ 11 $ 1 $ 1 $ 22 $ 32 $ 2 $
Interest cost 26 29 3 4 79 87 11 13
Expected return
on plan assets (43 (44) — — (230 (139 — —
Amortization of
prior service
credit 1) (1) — — 1) (1) (2) 1)
Recognized net
actuarial loss 21 20 3 2 63 58 9 9
Curtailment loss 1 — 6 — 1 — 6 —
Settlement
charge — 18 — — — 18 — —
Net periodic
benefit expense $ 12 $ 33 $ 13 % 7 % 34 $ 61 $ 27 $ 23

The curtailment loss of $as related to a voluntary employee separationrprogand was included in Restructuring charges. &
Note 8.

The settlement charge of $18 2014 was associated with a U.S. pension plae 3Jéttlement resulted from the level of lump
distributions from the plan's assets in 2014, prilpaue to the closure of the facility in SacrarterCalifornia.

No contributions are expected to be made to U.Bsipa plans in 2015. Contributions to non-U.S. p@em@lans during the nineontt
period ended May 3, 2015 , were $3 . We expectriteriions to nond.S. pension plans during the remainder of the yedre approximate
$1.

12. Long-term Debt

In March 2015, we issued $300 of 3.30% noteElvinature on March 19, 2025 . Interest on theqstelue sema&nnually on March 1
and September 19, commencing on September 19, AbEb5notes may be redeemed in whole, or in parguatoption at any time at t
applicable redemption price. The notes includeangk in control repurchase provision.

13. Financial Instruments

The principal market risks to which we are expoaezichanges in foreign currency exchange rateseisit rates, and commodity prices
addition, we are exposed to equity price changkeseet to certain deferred compensation obligatibm@rder to manage these exposures
follow established risk management policies andcedares, including the use of derivative contracish as swaps, options, forwards
commodity futures. We enter into derivative contsafor periods consistent with the related undagyéexposures, and the contracts dc
constitute positions independent of those exposiesdo not enter into derivative contracts forcspative purposes and do not use lever
instruments. Our derivative programs include insients that qualify and others that do not qualifyfedge accounting treatment.

Concentration of Credit Risk

We are exposed to the risk that counterpartieetivative contracts will fail to meet their contraal obligations. To mitigate counterpe
credit risk, we enter into contracts only with datly selected, leading, creditorthy financial institutions, and distribute caatts amon
several financial institutions to reduce the comicgion of credit risk. We do not have credit-righated contingent features in our deriva
instruments as of May 3, 2015 . During 2014, ougdat customer accounted for approximately 18%onsolidated net sales. We clo:
monitor credit risk associated with counterparéiad customers.
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Foreign Currency Exchange Risk

We are exposed to foreign currency exchange risitere to our international operations, includinghfienctional currency intercompa
debt and net investments in subsidiaries. We a®@ ekposed to foreign exchange risk as a resutaobactions in currencies other than
functional currency of certain subsidiaries. Priaticurrencies hedged include the Canadian dd\astralian dollar and U.S. dollar. We util
foreign exchange forward purchase and sale cosfrast well as crossdrrency swaps, to hedge these exposures. Theactntare eith
designated as cadlow hedging instruments or are undesignated. Widg&eportions of our forecasted foreign currencyiseation exposu
with foreign exchange forward contracts for peribgsically up to 18months. To hedge currency exposures related tecottgany debt, w
enter into foreign exchange forward purchase amel santracts, as well as crossrrency swap contracts, for periods consistenh whe
underlying debt. As of May 3, 2015 , cross-curreisgyap contracts mature between 15 and 27 monfftse notional amount of forei
exchange forward and cross-currency swap contemctsunted for as cash-flow hedges was $45 at M2915 , and $58 at August 3, 2014
The effective portion of the changes in fair vaturethese instruments is recorded in other compmbermncome (loss) and is reclassified
the Consolidated Statements of Earnings on the daméem and the same period in which the undeghhedged transaction affects earni
The notional amount of foreign exchange forward amds-currency swap contracts that are not desidres accounting hedges was $888
$561 at May 3, 2015, and August 3, 2014 , respelgti

Interest Rate Risl

We manage our exposure to changes in interestbgteptimizing the use of variable-rate and fixatke debt and by utilizing interest r
swaps in order to maintain our variabletdédal debt ratio within targeted guidelines. Reedfixed rate/pay variable rate interest rate swaf
accounted for as faialue hedges. We manage our exposure to intertesvoatility on future debt issuances by enteiimg forward startin
interest rate swaps to lock in the rate on theréstepayments related to anticipated debt issuadtese pay fixed rate/receive variable
forward starting interest rate swaps are accoufmteds castlow hedges. The effective portion of the changefir value on these instrume
is recorded in other comprehensive income (losd)isumeclassified into the Consolidated Statemehsarnings over the life of the debt. -
notional amount of outstanding forward startingiest rate swaps totaled $300 at May 3, 204bich relates to an anticipated debt issuan
2018. The notional amount of outstanding forwaittstg interest rate swaps totaled $250 at Augu@03d4. We settled forward starti
interest rate swaps with a notional value of $2b50@ind) 2015 at a loss of $4 The effective portion of the loss was recordedothe
comprehensive income (loss) and will be recognaeddditional interest expense over the 10-yeapofidebt issued in March 2015.

Commodity Price Risk

We principally use a combination of purchase orded various short- and loigem supply arrangements in connection with thelpas:
of raw materials, including certain commodities auglicultural products. We also enter into commpélitures, options and swap contract
reduce the volatility of price fluctuations of whediesel fuel, natural gas, aluminum, soybeandailry, cocoa and corn, which impact the
of raw materials. Commodity futures, options, amehs contracts are either accounted for as flash-hedges or are not designatec
accounting hedges. We hedge a portion of commadgyirements for periods typically up to 18 monthisere were n@ommodity contrac
accounted for as cash-flow hedges as of May 3, 20d5August 3, 2014 The notional amount of commaodity contracts natigieated &
accounting hedges was $100 at May 3, 2015, anfl &1August 3, 2014 .

Equity Price Risk

We enter into swap contracts which hedge a pouioexposures relating to certain deferred compémsatbligations linked to the to
return of our capital stock, the total return of tdanguard Institutional Index, and the total retof the Vanguard Total International St
Index. Under these contracts, we pay variable éstenates and receive from the counterparty ettteetotal return on our capital stock; the t
return of the Standard & Poor's 500 Index, whiclexpected to approximate the total return of thegterd Institutional Index; or the tc
return of the iShares MSCI EAFE Index, which is ested to approximate the total return of the Vangugotal International Stock Inde
These contracts were not designated as hedgesdourting purposes. We enter into these contractpdriods typically not exceedirip
months. The notional amounts of the contracts &8ayf 3, 2015 , and August 3, 2014 , were $48 aré,$6spectively.
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The following table summarizes the fair value ofid&ive instruments on a gross basis as recomléhe Consolidated Balance Sheet

of May 3, 2015, and August 3, 2014 :

May 3, August 3,
Balance Sheet Classification 2015 2014

Asset Derivatives
Derivatives designated as hedges:

Foreign exchange forward contracts Other current assets $ 2 9 1

Forward starting interest rate swaps Other current assets — 11
Total derivatives designated as hedges $ 2 3 12
Derivatives not designated as hedges:

Commaodity derivative contracts Other current assets $ 2 $ 2

Foreign exchange forward contracts Other currese:ts 3 1

Cross-currency swap contracts Other assets 23 —
Total derivatives not designated as hedges $ 28 % 3
Total asset derivatives $ 3C $ 15

May 3, August 3,
Balance Sheet Classification 2015 2014

Liability Derivatives
Derivatives designated as hedges:

Foreign exchange forward contracts Accrued liabilities $ 1 3 1

Forward starting interest rate swaps Other liabilities 10 —
Total derivatives designated as hedges $ 11 $ 1
Derivatives not designated as hedges:

Commodity derivative contracts Accrued liabilities $ 9 $ 1C

Cross-currency swap contracts Accrued liabilities — 1

Deferred compensation derivative contracts Accrued liabilities — 3

Foreign exchange forward contracts Accrued lidedi 7 2

Commaodity derivative contracts Other liabilities — 1

Cross-currency swap contracts Other liabilities — 5
Total derivatives not designated as hedges $ 16 $ 22
Total liability derivatives $ 27 % 23

We do not offset the fair values of derivative assend liabilities executed with the same countgypthat are generally subject
enforceable netting agreements. However, if we wereffset and record the asset and liability beésnof derivatives on a net basis,
amounts presented in the Consolidated Balance Sheaif May 3, 2015 , and August 3, 2QMould be adjusted as detailed in the follov

table:

May 3, 2015

August 3, 2014

Gross Amounts
Not Offset in the
Consolidated
Balance Sheet
Subject to Netting

Gross Amounts
Presented in the
Consolidated

Gross Amounts
Presented in the
Consolidated

Gross Amounts
Not Offset in the
Consolidated
Balance Sheet
Subject to Netting

Derivative Instrument Balance Sheet Agreements Net Amount Balance Sheet Agreements Net Amount
Total asset derivatives $ 30 $ (16) $ 14 $ 15 $ 4 $ 11
Total liability derivatives $ 27 $ (16) $ 11 $ 23 $ 4 $ 19

We do not offset fair value amounts recognizedefarhangaraded commodity derivative instruments and castgimaccounts execut
with the same counterparty that are subject toreafible netting agreements. We are required totaiainash margin accounts in connec
with funding the settlement of open positions. AaywB, 2015 , and August 3, 2014 , a cash margiowutcbalance of $11 and $14
respectively, was included in Other current asisetise Consolidated Balance Sheets.
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The following tables show the effect of our derivatinstruments designated as cash-flow hedgesh®three- and nine-monfteriod:
ended May 3, 2015, and April 27, 2014 , in ott@nprehensive income (loss) (OCI) and the Consd@iti&tatements of Earnings:

Derivatives Designated as Cash-Flow Hedges

Three Months Ended

OCI derivative gain (loss) at beginning of quarter
Effective portion of changes in fair value recogmizn OCI:

Foreign exchange forward contracts
Forward starting interest rate swaps

Amount of (gain) loss reclassified from OCI to eéags:

Foreign exchange forward contracts
Foreign exchange forward contracts
Forward starting interest rate swaps

OCI derivative gain (loss) at end of quarter

Nine Months Ended

OCI derivative gain (loss) at beginning of year
Effective portion of changes in fair value recogmizn OCI:

Foreign exchange forward contracts
Forward starting interest rate swaps

Amount of (gain) loss reclassified from OCI to eags:

Foreign exchange forward contracts
Foreign exchange forward contracts
Forward starting interest rate swaps

OCI derivative gain (loss) at end of quarter

Location in Earnings

Cost of praiscld
Other expenses / (income)
Interest expense

Location in Earnings

Cost of pradsctd
Other expenses / (income)
Interest expense

Total
Cash-Flow Hedge
OCI Activity
May 3, April 27,
2015 2014

$ 36) $ 9
9 €
21 (4)
&) (€
— 1
1 1
$ (25 ¢ 5
$ 4 $ 8
4 2
(29) (6)
@) @)
) —
3 3
$ (25 ¢ 5

Based on current valuations, the amount expectée t@classified from OCI into earnings within tiext 12 months is a loss of $Zhe
ineffective portion and amount excluded from effestess testing were not material.

The following table shows the effect of our derivatinstruments designated as faitue hedges in the Consolidated Statemer

Earnings:

Amount of
Gain (Loss)

Recognized in Earnings

on Derivatives

Amount of
Gain (Loss)
Recognized in Earnings
on Hedged Item

Location of Gain (Loss) May 3, April 27, May 3, April 27,
Derivatives Designated as Fair-Value Hedges Recognized in Earnings 2015 2014 2015 2014
Three Months Ended
Interest rate swaps Interest expense $ — % — ¢ — % =
Nine Months Ended
Interest rate swaps Interest expense $ —  $ @ $ —  $ 1
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The following table shows the effects of our detiivainstruments not designated as hedges in tmsdidated Statements of Earnings:

Amount of
Gain (Loss)
Recognized in Earnings
on Derivatives

Three Months Ended

Nine Months Ended

Location of Gain (Loss) May 3, May 3, April 27,

Derivatives not Designated as Hedges Recognized in Earnings 2015 April 27, 2014 2015 2014
Foreign exchange forward contracts Cost of products sold $ 2 $ @ $ 2 $ 4
Foreign exchange forward contracts Other expenses/income (€N} — Q) (12
Commodity derivative contracts Cost of products sold 6 11 (12 11
Cross-currency swap contracts Other expenses/income (20 (11) 42 10
Deferred compensation derivative

contracts Administrative expenses 2 3 5 2
Total $ 1) $ 2 3 36 15

14. Fair Value Measurement:

We categorize financial assets and liabilities Hasethe following fair value hierarchy:

» Level 1: Observable inputs that reflect quotedgmitunadjusted) for identical assets or liabilitreactive market

» Level 2: Inputs other than quoted prices included.ével 1 that are observable for the asset oilifiathrough corroboration wit

observable market data.

» Level 3: Unobservable inputs, which are based anestimates of assumptions that market participaoisid use in pricing the as

or liability.

Fair value is defined as the exit price, or the amidhat would be received to sell an asset or paitfansfer a liability in an orde:
transaction between market participants as of thasawrement date. When available, we use unadjgatadd market prices to measure the
value and classify such items as Level 1. If quaotedket prices are not available, we base fairesalpon internally developed models that
current markebased or independently sourced market parametefs &si interest rates and currency rates. Includethe fair value c

derivative instruments is an adjustment for cradd nonperformance risk.

Assets and Liabilities Measured at Fair Value orRecurring Basis

The following table presents our financial asseis Eabilities that are measured at fair value ae@urring basis as of May 3, 201anc
August 3, 2014 , consistent with the fair valueduiehy:

Fair Value
as of
May 3,

Fair Value Measurements at

May 3, 2015 Using
Fair Value Hierarchy

2015 Level 1 Level 2

Level 3

Fair Value

as of

August 3,

2014

Fair Value Measurements at
August 3, 2014 Using
Fair Value Hierarchy

Level 1

Level 2

Level 3

Assets

Forward
starting interest
rate swaps’ $ — 3

Foreign

exchange

forward

contracts? 5

Commaodity
derivative
contractg® 2

Cross-currency

swap contracts
@ P 23

11

11

Total assets at
fair value $ 30 %

15

14
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. | Fair Value Measurements at . | Fair Value Measurements at
Fair Value May 3, 2015 Using Fair Value August 3, 2014 Using

as of ) ) as of ! )
May 3, Fair Value Hierarchy August 3, Fair Value Hierarchy

2015 Level 1 Level 2 Level 3 2014 Level 1 Level 2 Level 3

Liabilities

Forward

starting interest

rate swapg® $ 10 $ — % 10 % — % — % — % —  $ —
Foreign

exchange

forward

contracts? 8 — 8 — 3 — 3 —
Commaodity

derivative

contracts® 9 9 — — 11 11 — —

Cross-currency

g;/vap contracts . . . . 5 . 5 .
Deferred

compensation

derivative

contractg® — — — — 3 — 3 —

Deferred
compensation
obligation® 11¢€ 11€ — — 122 12¢ — —

Total liabilities at _
fair value $ 145 $ 127 $ 18 $ — $ 14€  $ 134 $ 12 $ —

@ Based on LIBOR swap rat

@  Based on observable market transactions of spogmey rates and forward rat

®  Based on quoted futures exchanges and on obseqwatds of futures and options transactions inntlaeketplace
®  Based on observable local benchmarks for currendyirgterest rate

® Based on LIBOR and equity index swap re

® Based on the fair value of the participanits/estments

Fair Value of Financial Instruments

The carrying values of cash and cash equivalentxyumts receivable, accounts payable and sbart-borrowings, excluding the curr
portion of long-term debt, approximate fair value.

Cash equivalents of $36 at May 3, 2015, and $46ugtist 3, 2014 represent fair value as these highly liquid inwvesnts have an origir
maturity of three months or less. Fair value ohcaguivalents is based on Level 2 inputs.

The fair value of long-term debt, including the reunt portion of long-term debt in Short-term boriogs, was $2,661 at May 3, 20.18nc
$2,647 at August 3, 2014 . The carrying value was& at May 3, 2015 , and $2,544 at August 3, 20IHe fair value of longerm debt i
principally estimated using Level 2 inputs basedjooted market prices or pricing models using curnearket rates.

15. Share Repurchase

In June 2011, our Board of Directors authorizedpgheehase of up to $1,0@d our stock. This program has no expiration dateadditior
to this publicly announced program, we also repasehshares to offset the impact of dilution frorareh issued under our stock compens
plans.

During the nine-month period ended May 3, 2015 remurchased 4 million shares at a cost of $192thi® amount, $150vas used |
repurchase shares pursuant to our June 2011 pulhidounced share repurchase program. Approxim@@d@remained available under t
program as of May 3, 2015 . During the nine-morghqn ended April 27, 2014 , we repurchased 2 amlkhares at a cost of $#boffset thi
impact of dilution from shares issued under ouclstmompensation plans.

16. Stock-based Compensatio



We provide compensation benefits by issuing unicdstt stock, restricted stock and restricted stmgits (including timdapse restricte
stock units, EPS performance restricted stock uidtsl shareholder return (TSR) performance resiti stock units, strategic performa
restricted stock units and special performanceicgsti stock units). In 2015, we issued tifapse restricted stock units, EPS perform
restricted stock units, TSR performance restristedk units and special performance
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restricted stock units. We did not issue stratggidormance restricted stock units in 2015. In fmes years, we also issued stock options

stock appreciation rights.

Total pre-tax stock-based compensation expens@mémad in Earnings from continuing operations was &nd $9 for the thremontt
periods ended May 3, 2015 , and April 27, 2014speetively. Tax-related benefits of $6 and $3 wals® recognized for the thresentt
periods ended May 3, 2015 , and April 27, 2014speetively. Total pre-tax stodbkased compensation expense recognized in Earniom
continuing operations was $46 and $45 for the nioeth periods ended May 3, 2015 , and April 27,£20tespectively. The pre-tax stock:
based compensation expense recognized in Earmmgsdiscontinued operations was $1 for the ninetmperiod ended April 27, 2014 . Tax-
related benefits of $17 were also recognized fer ime-month periods ended May 3, 2015 , and A&%il2014. Cash received from t
exercise of stock options was $9 and $14 for tihe-month periods ended May 3, 2015 , and AprilZ0/4, respectively, and is reflected
cash flows from financing activities in the Condalied Statements of Cash Flows.

The following table summarizes stock option acgiws of May 3, 2015 :

Weighted-
Weighted- Average
Average Remaining Aggregate
Exercise Contractual Intrinsic
Options Price Life Value
(Options in (In years)
thousands)
Outstanding at August 3, 2014 40¢ 28.3¢
Granted —  $ —
Exercised (310 $ 27.8¢
Terminated 3 % 26.3¢
Outstanding at May 3, 2015 9%5 ¢ 29.91 0.7 $ 1
Exercisable at May 3, 2015 95 $ 29.91 07 $ 1

The total intrinsic value of options exercised dgrithe nine-month periods ended May 3, 2015 , apdl 27, 2014 , was $5 and $8
respectively. As of January 2009, compensatiortedléo stock options was fully expensed. We medstire fair value of stock options us
the Black-Scholes option pricing model.

The following table summarizes tint@pse restricted stock units, EPS performanceicesdr stock units, strategic performance restr
stock units and special performance restricteckstods as of May 3, 2015 :

Weighted-
Average
Grant-Date
Units Fair Value
(Restricted stock
units in thousands)
Nonvested at August 3, 2014 2,99¢ % 37.6¢
Granted 1,080 $ 42.4:
Vested (1,257 $ 35.62
Forfeited (419 $ 36.5:
Nonvested at May 3, 2015 2,39¢ % 41.11

We determine the fair value of timk@pse restricted stock units, EPS performanceicesdr stock units, strategic performance restr
stock units and special performance restrictedkstmits based on the quoted price of our stoclhatdate of grant. We expense tifapse
restricted stock units on a straight-line basisrahe vesting period, except for awards issuedetoementeligible participants, which v
expense on an accelerated basis. We expense ER@m@eIce restricted stock units on a gradedtng basis, except for awards issue
retirement-eligible participants, which we expensean accelerated basis. There were 252 thousBSdperformance target grants outstar
at May 3, 2015, with a weighted-average grant-ésitevalue of $40.72 . We expense strategic peréorce restricted stock units on a straigh
line basis over the service period. Awards of tinatsgic performance restricted stock units areeshbased upon the achievement of twc
metrics, net sales and EPS growth, compared ttegtcaplan objectives during a two-year period goants in 2013 and during a threea
period for grants in 2014. There were 373 thousdrategic performance target grants outstandimdagt 3, 2015 with a grardate fair value ¢
$41.21. The actual number of EPS performance restridieekunits and strategic performance restrictedkstanits issued at the vesting ¢
could range from either 0% or 100% and 0% to 2Q0&&pectively, of the initial grant, dependingamtual performance achieved. We estir
expense based on the number of awards expectesto v
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In 2015, we issued special performance restrictedksunits for which vesting is contingent upon tirgg various financial goals a
performance milestones to support innovation amavyr initiatives. These awards vest over a perib@ gearsand are included in the ta
above. The actual number of special performancedssiasued at the vesting date could range from®%50% . There wer&84 thousan
special performance restricted stock units outstendt May 3, 2015 , with a grant-date fair valli&42.22 .

As of May 3, 2015 , total remaining unearned conspéion related to nonvested tifagse restricted stock units, EPS perform
restricted stock units, strategic performance i@stt stock units and special performance resttic®ock units was $38 which will be
amortized over the weighted-average remaining semeériod of 1.7 years . The fair value of restdcstock units vested during the nimentt
periods ended May 3, 2015, and April 27, 2014 s %84 and $105 , respectively. The weighted-avegagetdate fair value of the restrict
stock units granted during the nine-month periodieenApril 27, 2014 , was $39.83 .

The following table summarizes TSR performancerietet] stock units as of May 3, 2015 :

Weighted-
Average
Grant-Date
Units Fair Value
(Restricted stock
units in thousands)
Nonvested at August 3, 2014 861 $ 38.1¢
Granted 874 $ 43.3¢
Vested — —
Forfeited 93 $ 40.9(
Nonvested at May 3, 2015 1,64: $ 40.7¢

We estimated the fair value of TSR performancericgst stock units at the grant date using a M&@u#edo simulation. Assumptions us
in the Monte Carlo simulation were as follows:

2015 2014
Risk-free interest rate 0.97% 0.60%
Expected dividend yield 2.91% 2.98%
Expected volatility 16.20% 15.76%
Expected term 3 years 3 years

We recognize compensation expense on a straightHasis over the service period. As of May 3, 201btal remaining unearn
compensation related to TSR performance restrigtieek units was $32 , which will be amortized other weightedaverage remaining serv
period of 2.1 years . There were no restrictedkstotts granted during 2012. The gralatte fair value of the TSR performance restrictedk
units granted during 2014 was $36.26 .

The excess tax benefits on the exercise of stottkrapand vested restricted stock presented asfloash from financing activities for the
nine-month periods ended May 3, 2015, and AprilZ0i4 , were $5 and $11 , respectively.

17. Inventories

May 3, August 3,

2015 2014
Raw materials, containers and supplies $ 39 % 39¢
Finished products 481 617
Total inventories $ 87¢ $ 1,01¢

18. Supplemental Cash Flow Informatior

Other cash used in operating activities for theenimonth periods was comprised of the following:



May 3, April 27,

2015 2014
Benefit related payments $ 43 s (42)
Other (2 (2
Total $ (45 $ (49
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19. Voluntary Product Recall

On November 8, 2013, we voluntarily recalled a mo§Plum products packaged in resealable poudtersdiscovering a manufacturi
defect that may cause spoilage in some pouchékeltihree-month period ended October 27, 2013 emegnized costs of $16 ( $after tax o
$.03per share) associated with the recall, includingreges for customer returns and consumer rebetsss associated with returned prou
and the disposal and write-off of inventory.

20. Subsequent Ever
On June 9, 2015, we announced our entry into ageagent to acquire the assets of Garden Fresh Gotonapproximately $230Garde
Fresh Gourmet is a leading provider of refrigeragatba in North America, and it also produces husjymips and tortilla chips. We plan

fund the acquisition through the issuance of coneimakmpaper. The acquisition is subject to regulatapprovals and customary clos
conditions, and the closing is expected to occl20ih5.
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Item 2. Management's Discussion and Analysis of Financiab@dition and Results of Operatior
OVERVIEW
Description of the Compan

Unless otherwise stated, the terms "we," "us" ana"'refer to Campbell Soup Company and its codsatdid subsidiaries.

We are a manufacturer and marketer of hgghdity, branded convenience food products. We ntethe results of our operations in
following reportable segments: U.S. Simple Mealgb@l Baking and Snacking; International Simple Meand Beverages; U.S. Bevera
and Bolthouse and Foodservice.

On August 8, 2013, we completed the acquisitiorKefsen. The final all-cash purchase price was $3fllion . See Note 3 to tl
Consolidated Financial Statements for additionfdrimation.

On October 28, 2013, we completed the sale of aupfiean simple meals business to Soppa Investn®ats.l., an affiliate of CV
Capital Partners. The all-cash preliminary salegpwas €400 million , or $548 million , and was jegbto certain postiosing adjustment
which resulted in a $14 millioreduction of proceeds. We have reflected the resflthe European simple meals business as discen
operations in the Consolidated Statements of Egsniiee Note 4 to the Consolidated Financial Setiésrfor additional information.

On January 29, 2015, we announced plans to implemerw enterprise desidocused mainly on product categories. Under the
design, our businesses will be organized in thioiohg three new divisions: Americas Simple Meatgl 8Beverages, Global Biscuits
Snacks, and Campbell Fresh (previously known akdega Fresh). To support our new enterprise desigrare designing and implementir
new Integrated Global Services organization to cedour costs, improve our capabilities by estaligliedicated centers of excellence,
improve our efficiency. The new enterprise desigd btegrated Global Services organization contiouge developed.

We are also pursuing initiatives to reduce ourg@std to streamline our organizational structuee SRestructuring Charges and (
Savings Initiatives" for additional information.

Executive Summan
This Executive Summary provides significant hightigfrom the discussion and analysis that follows.
» Net saledecreased 4% in the current quarter to $1.9 billirmarily due to the impact of currency and lowks. soup sale

» Gross profit, as a percent of sales, increased@5t9% from 34.3% in the yeago quarter. The increase was due to produc
improvements, lower promotional spending, a pensettliement charge in the prior year and highdingeprices, partly offset by cc
inflation and other supply chain costs.

» Earnings per share from continuing operationsev58 for both the current and year-ago quariérs. current and yeago quarte!
included expenses of $.04 and $.08r share, respectively, from items impacting comlpidity as discussed below. Curre
translation had a negative impact of $.02 on egmper share in the current quarter.

Earnings from continuing operations attributable t&€ampbell Soup Compar
The following items impacted the comparability afieings and earnings per share:

* In the third quarter of 2015, we incurred chargessociated with our recentiymounced initiatives to implement a new enter
design, to reduce costs and to streamline our argonal structure. We commenced a voluntary eygsaseparation progr:
and recorded a pre-tax restructuring charge of Bl#omrelated to the program for severance pay and klen¥ie also incurred
pretax charge of $9 million recorded in Administratiepenses related to the implementation of the orgynizational structu
and cost reduction initiatives (aggregate impactidf million after tax or $.04 per share);

e In 2014, we recognized a pi@x pension settlement charge in Cost of produsis of $18 million ($11 million after tax or $.03}
share) associated with a U.S. pension plan. Thieseint resulted from the level of lump sum disitibns from the plan's asset:
2014, primarily due to the closure of the facilitySacramento, California;

* In 2014, we implemented initiatives to streamling salaried workforce in North America and our wiorke in the Asia Pacif
region; restructure manufacturing and streamlinerajions for our soup and broth business in Chinprove supply chain efficien
in Australia; and reduce overhead across the azgtian. The year-taate 2014 impact was $34 million ($19 million aftax or $.0!
per share) related to the 2014 initiatives;

* In 2013, we implemented initiatives to improve alsS. supply chain cost structure and increase adgization across our U.



thermal plant network; expand access to manufaxguaind distribution capabilities in Mexico; improwar Pepperidge Farm bak
supply chain cost structure; and reduce overheatbith America. In the first quarter of 2014,
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we recorded a pre-tax restructuring charge of $liomiand restructuringelated costs of $2 million in Cost of productsds(@ggregal
impact of $2 million after tax or $.01 per sharelpted to the 2013 initiatives; and

e On October 28, 2013, we completed the sale of ioaple meals business in Europe. In the first quaste2014, we recorded a loss
$9 million ($6 million after tax or $.02 per share) on foreaxthange forward contracts used to hedge the @dsdeom the sale of t
European simple meals business. The loss was itludOther expenses. In addition, we recordeatxmense of $7 million ($.02
share) associated with the sale of the business.

The items impacting comparability are summarizdde

Three Months Ended

May 3, 2015 April 27, 2014
Earnings EPS Earnings EPS
(Millions, except per share amounts) Impact Impact Impact Impact
Earnings from continuing operations attributabl€ampbell Soup Company $ 182 $ 5E 9 184 $ .5€
Restructuring charges and implementation costs $ 11 ¢ (.04) $ —  $ =
Pension settlement charge — — (12) (.03
Impact of items on earnings from continuing op@enai $ 11y % (.04 % 1) $ (.03
Nine Months Ended
May 3, 2015 April 27, 2014
Earnings EPS Earnings EPS
(Millions, except per share amounts) Impact Impact Impact Impact
Earnings from continuing operations attributabl€ampbell Soup Company $ 62 $ 19¢ $ 60C $ 1.9C
Restructuring charges and related costs/implenientabsts $ 1y $ (.04 % 1) $ (.07)
Pension settlement charge — — (12 (.03
Loss on foreign exchange forward contracts — — (6) (.02
Tax expense associated with sale of business — — @) (.02)
Impact of items on earnings from continuing operagi $ (11) $ (09 $ (45 $ (-1

Earnings from continuing operations were $182 onll{ $.58 per share) in the current quarter, coethéw $184 million ( $.5®er share
in the yearago quarter. Earnings per share in the currenteubenefited from a reduction in the weighted agerdiluted shares outstand
primarily due to share repurchases under our sfiathare repurchase program. Currency transléigeha negative impact of $.02 on earn
per share in the current quarter.

Earnings from continuing operations were $623 onill{ $1.98 per share) in the nine-month period ériday 3, 2015 , compared &50(
million ( $1.90 per share) in the yeago period. After adjusting for items impacting quarebility, earnings decreased primarily due toveel
gross margin percentage and the impact of curréraslation, partially offset by an increase inesabn a constant currency basis, Ic
marketing and selling expenses, lower administea¢ixpenses, a lower effective tax rate and lowterast expense. Currency translation h
negative impact of $.05 on earnings per sharedrcthrent year.

We sold our European simple meals business on @cfi) 2013. See "Discontinued Operations" for toital information.
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THIRD-QUARTER DISCUSSION AND ANALYSIS
Sales

An analysis of net sales by reportable segmervial]

Three Months Ended

(Millions) May 3, 2015 April 27, 2014 % Change
U.S. Simple Meals $ 63C $ 672 (6)%
Global Baking and Snacking 55k 564 (2)
International Simple Meals and Beverages 17t 18¢€ (6)
U.S. Beverages 187 19C (2)
Bolthouse and Foodservice 353 35¢ Q)

$ 1,900 $ 1,97( (4%

An analysis of percent change of net sales by tapler segment follows:

Global International
u.S. Baking Simple Meals
Simple and and u.s. Bolthouse and
Meals Snacking Beverages Beverages Foodservice Total
Volume and Mix (9)% 1% 5% (4)% 3)% 3)%
Price and Sales Allowances 2 2 1 — — 1
Decreased Promotional Spenditg 1 2 — 2 2 1
Currency — @) (12) — — )
(6)% (2)% (6)% (2)% (1)% (4)%

@ Represents revenue reductions from trade promatidnconsumer coupon redemption progr.

In U.S. Simple Meals, sales decreased.8%S. soup sales decreased 10%, driven by volwroknés, partly offset by lower promotio
spending and higher selling prices. The volumeideslwere primarily due to reductions in retailevantory levels, which we believe w
driven by a reduction in promotional spending coraddo the prior year. Further details of U.S. smghude:

e Sales ofCampbell’'scondensed soups decreased 4%, with declines inelatitity and cooking varieti
» Sales of ready-teerve soups decreased 18%, primarily due to vollecénes

* Broth sales decreased 13%, primarily due to voldawines
Sales of other simple meals increased 2%, dueotetgrin Prego pasta sauces and Plum, partially offset by deglin®aceMexican sauces.

In Global Baking and Snacking, sales decreased pfitmarily due to the impact of currency. Excluglithe impact of currency, sales
Arnott's products increased due to volume gain&ustralia and Indonesia. Sales of Pepperidge Faaduets increased as lower promotic
spending was partly offset by lower volumes. WitRepperidge Farm, sales gains in fresh bakery ptedand crackers and cookies v
partly offset by declines in frozen products. Tgmave net price realization, promotional spendingPepperidge Farm was reduced in
current quarter compared to higher levels last.year

In International Simple Meals and Beverages, sdlgeased 6% primarily due to the impact of currency. Excluglithe impact ¢
currency, sales gains in the Asia Pacific regioth@anada were partly offset by sales declines tml&merica.

In U.S. Beverages, sales decreased 2% , primaréyta declines iv8 V-Fusiorbeverages, partly offset by gainsMB Splastbeverages.

In Bolthouse and Foodservice, sales decreased ffitnarily due to declines in Bolthouse carrotécg concentrate and fiber, parti
offset by gains in Bolthouse premium refrigerateydrages and salad dressings. To improve net pealeation, promotional spending
Bolthouse premium refrigerated beverages and shikgbings was reduced in the current quarter cadgarhigher levels last year.
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Gross Profit
Gross profit, defined as Net sales less Cost adymts sold, increased by $6 million in 2015 fromi20As a percent of sales, gross pi

increased from 34.3% in 2014 to 35.9% in 2015 . Ti® -percentage-point increase in gross margiegmage in 201%vas due to tt
following factors:

Margin Impact

Productivity improvements 1.8%
Lower level of promotional spending 0.9
Pension settlement charge in 2614 0.9
Higher selling prices 0.7
Mix (0.3)
Cost inflation, supply chain costs and other factor (2.4)
1.6%

@ See Note 11 to the Consolidated Financial Statesrfentadditional information on the pension setteitncharge

Our gross margin percentage increased due prim@arifroductivity improvements and lower levels obmotional spending. However, c
inflation, supply chain costs and other factors hagegative impact of 2.4 percentage points. Quste negatively impacted by inflation
ingredients and packaging materials and higher fagturing costs. In addition, the currgrar margin reflected the adverse impac
currency movements on input costs in our intermatitbusinesses.

Marketing and Selling Expense

Marketing and selling expenses as a percent of sedge 11.2% in 2015 and 11.0% in 2014 . Markesing selling expenses we$@1:
million in 2015 compared to $217 million in 2014 decrease of 2%The decrease was primarily due to the impactuofenicy translatic
(approximately 3 percentage points); lower markgtoverhead expenses (approximately 2 percentagespoand lower selling expen:
(approximately 1 percentage point), partly offsgtam increase in advertising and consumer promatigrenses (approximately 4 percen
points). Increased levels of advertising expenséslobal Baking and Snacking were partially offggtdeclines in U.S. Simple Meals and (
Beverages.

Administrative Expense

Administrative expenses as a percent of sales Wdfé in 2015 and 6.8% in 2014 . Administrative enges increased 5% in 20ffem
2014 , primarily due to costs of $9 milliaelated to the implementation of our new organaal structure and cost reduction initiati
(approximately 7 percentage points); and higheg{tatm incentive compensation costs (approximatgdgrcentage points), partially offset
savings from cost reduction and restructuring atites (approximately 4 percentage points)and tim@act of currency translati
(approximately 2 percentage points).

Operating Earnings
Segment operating earnings decreased 1% in 20&bX6d4 .

An analysis of operating earnings by segment fadlow

Three Months Ended

(Millions) May 3, 2015 April 27, 2014 % Change
U.S. Simple Meals $ 147 $ 17t (16)%
Global Baking and Snacking 80 68 18
International Simple Meals and Beverages 27 27 —
U.S. Beverages 34 29 17
Bolthouse and Foodservice 31 23 35
31¢ 32z D)%
Unallocated corporate expenses (23 (29)
Restructuring chargé® (9 (D]

Earnings before interest and taxes $ 287 $ 29z




@ See Note 8 to the Consolidated Financial Statementsdditional information on restructuring chas;
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Earnings from U.S. Simple Meals decreased 1@#tmarily due to sales volume declines and a togvess margin percentage, partly of
by lower marketing expenses. The lower gross marginentage reflected the impact of cost infladod unfavorable product mix.

Earnings from Global Baking and Snacking increak&% , primarily due to a higher gross margin percentag¢es volume gains a
lower administrative expenses, partially offsetigher marketing expenses and the impact of cuyrgaaslation.

Earnings from International Simple Meals and Begesawere comparable to the prior year as salesnebliains were offset by the imp
of currency translation.

Earnings from U.S. Beverages increased 17% , pilyrdue to lower marketing expenses.

Earnings from Bolthouse and Foodservice increas®d 3due to a higher gross margin percentage in Boftagpremium refrigerat
beverages and salad dressings, reflecting loweng@tional spending, as well as productivity improesits.

Unallocated corporate expenses decreased $6 miliaf15. Unallocated corporate expenses in 20d4idied a pension settlement ch
of $18 million associated with a U.S. pension plahe settlement resulted from the level of lump dlistributions from the plan's asset:
2014, primarily due to the closure of the facility Sacramento, California. The current year inctudests of $9 millionrelated to th
implementation of our new organizational structamel cost reduction initiatives.

Interest Expenst
Interest expense decreased to $29 million in 2€dim 31 million in 2014, reflecting lower levels débt.
Taxes on Earnings

The effective tax rate was 29.7% in 2015, comp&we’D.2%in 2014. In 2015, we recognized a tax benefit ofidilfion on $18 million o
restructuring charges and implementation cost20l¥, we recognized a tax benefit of $7 millionaan$18 million pension settlement che
associated with a U.S. pension plan.

NINE-MONTH DISCUSSION AND ANALYSIS
Sales

An analysis of net sales by reportable segmervial]

Nine Months Ended

(Millions) May 3, 2015 April 27, 2014 % Change
U.S. Simple Meals $ 2,428 % 2,42¢ —%
Global Baking and Snacking 1,82 1,812 1
International Simple Meals and Beverages 55¢ 592 (6)
U.S. Beverages 524 53¢ 3)
Bolthouse and Foodservice 1,06( 1,047 1

$ 6,38¢ $ 6,41¢ —%

An analysis of percent change of net sales by tapler segment follows:

Global International
u.s. Baking Simple Meals
Simple and and u.s. Bolthouse and
Meals Snacking® Beverages Beverages Foodservice® Total ©
Volume and Mix —% 4% 3% )% 1% 1%
Price and Sales Allowances — 1 1 1 — 1
Decreased/(Increased) Promaotional
Spending? — 1) 1) 1) 1 1)
Currency — 4) (8) — — (2)
Net Accounting? — — (@) — — —
—% 1% (6)% 3)% 1% —%

@ Represents revenue reductions from trade promatidnconsumer coupon redemption progr.
@ Beginning in 2014, revenue in Mexico is presentedimet accounting basis in connection with a nesiriess model under which the «



of certain services provided by our suppliers igateagainst revenue.
®  Sum of the individual amounts does not add duetoding
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In U.S. Simple Meals, sales were comparable toyder-ago period. U.S. soup sales declined 3% ccedptr the yeaago perioc
primarily due to reductions in retailer inventogyeéls. Further details of U.S. soup include:

e Sales ofCampbell’'scondensed soups decreased 3%, with declines inelatitity and cooking varieti
» Sales of ready-teerve soups decreased 5%, primarily due to lowleinve, partially offset by lower promotional spergl

» Broth sales increased 2% due to gains in asdiytipackaged broth, partially offset by declines inreahbrott
Sales of other simple meals increased 7%, primdtilyto growth in Plum an@regopasta sauces.

In Global Baking and Snacking, sales increased. IPépperidge Farm sales increased as volume gaires partly offset by increas
promotional spending to remain competitive. WitRiepperidge Farm, sales gains in fresh bakery ptedaicd cookies and crackers were o
by declines in frozen products. The acquisitiofKefsen on August 8, 2013, early in 2014, also ¢buted to the sales growth. Sales of Arn
products decreased due to the impact of currencyluting the impact of currency, sales of Arngt'educts increased due to volume gair
Australia and Indonesia.

In International Simple Meals and Beverages, sdigeased 6% primarily due to the impact of currency. Excluglithe impact ¢
currency, gains in Canada and the Asia Pacificoregiere partly offset by declines in Latin Ameri€xcluding the impact of currency, s¢
increased in Canada due to gains in soup and ksalaks. Sales declined in Latin America due in fmatihe impact of presenting revenue 1
net basis.

In U.S. Beverages, sales decreased 3% , primarédytal declines iv8 V-Fusiorbeverages and8 vegetable juice, partly offset by gain:
V8 Splasibeverages.

In Bolthouse and Foodservice, sales increasedidéto an increase in Bolthouse premium refrigeraverages and salad dressings
in North America Foodservice, partially offset bgctines in Bolthouse carrots, juice concentratefdred.

Gross Profit

Gross profit, defined as Net sales less Cost diyets sold, decreased by $74 million in 2015. Asrcent of sales, gross prafiecrease
from 35.3% in 2014 to 34.3% in 2015. The 1.0 -petage-point decrease in gross margin percentag@lib was due to the following factors:

Margin

Impact
Cost inflation, supply chain costs and other factor (3.1)%
Higher level of promotional spending (0.3)
Mix (0.2)
Impact of Plum recall / Kelsen purchase accounting014 0.3
Pension settlement charge in 2614 0.3
Higher selling prices 0.5
Productivity improvements 1.5

(1.0)%

@ See Note 11 to the Consolidated Financial Statesrfentadditional information on the pension setéancharge

Cost inflation, supply chain costs and other faxttad a negative impact of 3.1 percentage pointswvemne the key factors in the decline in g
profit as a percent of sales. Costs were negatimgbacted by inflation in ingredients and packaginaterials, higher transportation costs
higher manufacturing costs. Increases in meatsatimes, dairy, steel cans, chocolate and lossep@m @ommodity hedges contributed to
inflation, which had the largest negative impactNorth America, to meet significant volume demaiady in the year and to improve custo
service, our supply chain costs increased as warried higher transportation costs, ran productiomur manufacturing facilities on me
weekends, and increased our use of co-manufactuineasldition, the currentear margin reflected the adverse impact of cugrenovement
on input costs in our international businesses.

Marketing and Selling Expense

Marketing and selling expenses as a percent of seége 11.0% in 2015 and 11.6% in 2014. Marketing selling expenses we$y 0z
million in 2015, compared to $ 746 million in 201 decrease of 6% The decrease was primarily due to lower advegisind consum
promotion expenses (approximately 3 percentageg)amd the impact of currency translation (apprately 2 percentage points). The dec
in advertising expenses was primarily in U.S. Sindeals and U.S. Beverages.
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Administrative Expense

Administrative expenses as a percent of sales @&gé in 2015 and 6.6% in 2014. Administrative exqendecreased by 2862015 fron
2014, primarily due to savings from cost reducténd restructuring initiatives (approximately 4 marage points); the impact of curre
translation (approximately 1 percentage point); lmeer pension and other benefit expenses (appiateiyn 1 percentage point), partially off
by costs of $9 milliorin 2015 related to the implementation of our negamizational structure and cost reduction initiediapproximately
percentage points); and higher long-term incentiwapensation costs (approximately 1 percentagd)poin

Operating Earnings
Segment operating earnings decreased 2% in 2045X6d1.4.

An analysis of operating earnings by segment fadlow

Nine Months Ended

(Millions) May 3, 2015 April 27, 2014 % Change
U.S. Simple Meals $ 55¢ $ 60C (M%
Global Baking and Snacking 2717 234 18
International Simple Meals and Beverages 69 85 (29)
U.S. Beverages 80 84 (5)
Bolthouse and Foodservice 79 88 (10)
1,06¢ 1,091 (2)%
Unallocated corporate expenses (88) (98)
Restructuring chargé® 9 (35
Earnings before interest and taxes $ 967 $ 95¢

@ See Note 8 to the Consolidated Financial Staterfentsdditional information on restructuring chas;

Earnings from U.S. Simple Meals decreased.7Phe decrease was due to cost inflation and highpply chain costs, partially offset
productivity improvements, lower marketing expenard the benefit of lapping the Plum recall in piner year.

Earnings from Global Baking and Snacking increas8% , primarily due to productivity improvements, saledume gains and higt
selling prices, partially offset by increased praimoal spending and the impact of currency traistat

Earnings from International Simple Meals and Begesadecreased 19%primarily due to the adverse impact of currenayvements o
input costs and the impact of currency translation.

Earnings from U.S. Beverages decreased, p¥imarily due to a lower gross margin percentage sales volume declines, partially of
by a reduction in marketing expenses.

Earnings from Bolthouse and Foodservice decrea®@t,Iprimarily due to a lower gross margin percentag8olthouse carrots, juir
concentrate and fiber, reflecting higher carrot&adsie in part to adverse weather, partly offseafymprovement in gross margin percentay
Bolthouse premium refrigerated beverages and shiksbings, reflecting lower promotional spending.

Unallocated corporate expenses decreased $10 milic2015. Unallocated corporate expenses in 20ttided a pension settlem
charge of $18 million associated with a U.S. pemgilan. The settlement resulted from the levelafp sum distributions from the plan's as
in 2014, primarily due to the closure of the fagiiin Sacramento, California. In addition, 2014lirted a $9 million loss on foreign excha
forward contracts related to the sale of the Eumopsimple meals business and restructuralgted costs of $2 million. The current y
included costs of $9 milliomelated to the implementation of our new organaal structure and cost reduction initiatives. Tamaining
change was due to higher losses on open commaglityds in 2015.

Interest Expenst
Interest expense decreased to $81 million in 2€dim 591 million in 2014, reflecting lower levels débt.
Taxes on Earnings

The effective tax rate was 29.9% in 2015, comp&wegR.0%in 2014. In 2015, we recognized a tax benefit ofidilfion on $18 million o
restructuring charges and implementation cost20l¥, we recognized a tax benefit of $7 millionaan$18 million pension settlement che



associated with a U.S. pension plan. The prior wso included a tax benefit of $11 million on $8ilion of restructuring charges a
related costs, tax expense of $7 million associatdthe sale of the European simple meals
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business and a tax benefit of $3 million on a @$9 million on foreign exchange forward contragted to hedge the proceeds from the
of the business. After adjusting for items impagtaomparability, the remaining decrease was prignatie to the favorable resolution of
intercompany pricing agreement between the U.S Gamhda.

Restructuring Charges and Cost Savings Initiativ

2015 Initiatives

On January 29, 2015, we announced plans to implemerw enterprise desidocused mainly on product categories. Under the
design, our businesses will be organized in thioiohg three new divisions: Americas Simple Meaigl 8Beverages, Global Biscuits
Snacks, and Campbell Fresh. We are in the prodaesgptementing plans for this new enterprise design

To support our new enterprise design, we are diegjgand implementing a new Integrated Global Sewiorganization to reduce |
costs, improve our capabilities by establishingickéd centers of excellence, and improve our iefficy. We are still in the process
designing this organization.

We are pursuing additional initiatives to reducestscand to streamline our organizational structimethe third quarter of 2015, \
commenced a voluntary employee separation progrehtexorded a restructuring charge of $9 millielated to the program for severance
and benefits, including a $7 million naash curtailment charge associated with postreéintrand pension benefit obligations. The prog
was available to certain U.S.-based salaried emsgi®yearing retirement who met age, lengteesfice and business unit/function criteric
total of 471employees elected the program. Most of the eleamgloyees will remain with the company throughy 8d, 2015, with son
remaining with the company beyond July 31.

Finally, we incurred charges of $9 millioecorded in Administrative expenses related toitlglementation of the new organizatic
structure and cost reduction initiatives.

The aggregate after-tax impact of restructuringgbs and implementation costs recorded in 20158&aamillion , or $.04 per share.

A summary of the pre-tax costs and remaining cas$eciated with the 2015 initiatives is as follows:

Recognized Remaining

Total as of Costs to be

(Millions) Program May 3, 2015 Recognized
Severance pay and benefits $ 10¢ $ 9 $ 10C
Implementation costs 22 9) 13
Total $ 131 % (18) $ 112

Of the aggregate $131 million of pre-tax costs,rapimately $124 milliorrepresents cash expenditures. We expect to ineungjority o
these costs in the fourth quarter of 2015. We exjgefund the costs through cash and shema borrowings. While we expect savings frormr
initiatives, we are currently unable to estimate ithpact and timing.

Segment operating results do not include restrimgucharges and implementation costs because wiadggasegment performar
excluding such charges. We expect the total prestesxs of $131 million associated with each segrteeie as follows: U.S. Simple Meals -
$40 million ; Global Baking and Snacking - $49 ioifi ; U.S. Beverages - $10 million ; Bolthouse &uwbdservice - $5 millionand Corpora
- $27 million .

2014 Initiatives

In 2014, we implemented initiatives to reduce oeaxhacross the organization, restructure manufagtand streamline operations for
soup and broth business in China and improve sugin efficiency in Australia. Details of the 20ibitiatives include:

»  We streamlined our salaried workforce in Nortiné¥ica and our workforce in the Asia Pacific regidpproximately 25Qoosition:
were eliminated.

» Together with our joint venture partner Swire Padifimited, we agreed to restructure manufactuang streamline operations for
soup and broth business in China. As a resultaiceaissets were impaired, and approximately 10Qipas were eliminated.

e In Australia, we implemented an initiative to impeosupply chain efficiency by relocating productifsom our biscuit plant i
Marleston to Huntingwood. The relocation will conte through the second quarter of 2016 and willltes the elimination ¢
approximately 90 positions.

* We implemented an initiative to reduce overheadssthe organization by eliminating approximatéyp®sitions. The actions will
completed in 2015.
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In 2014, we recorded a restructuring charge of $h84on ( $33 million after tax or $.1@er share in earnings from continuing operat
attributable to Campbell Soup Company) relatechio2014 initiatives. Of the amounts recorded in2CkB4 million ( $19 millionafter tax o
$.06 per share in earnings from continuing openatiattributable to Campbell Soup Company) was dEmbin the ninenonth period ende
April 27, 2014 .

A summary of the pre-tax costs and remaining cas$sciated with the 2014 initiatives is as follows:

Recognized Remaining

Total as of Costs to be

(Millions) Program May 3, 2015 Recognized
Severance pay and benefits $ 42 3 41) $ 1
Asset impairment 12 (12 —
Other exit costs 2 D 1
Total $ 56 $ (54) $ 2

Of the aggregate $56 million of pre-tax costs, agjmately $43 millionrepresents cash expenditures. In addition, we éxpeinves
approximately $6 millionin capital expenditures, primarily to relocate bisgroduction and packaging capabilities, of whigk investe
approximately $1 million as of May 3, 2018VNe expect to complete the remaining aspects @014 initiatives through 2016. We do
expect the remaining cash outflows related to theseucturing initiatives to have a material adeempact on our liquidity.

We expect the 2014 initiatives to generate tpasesavings of approximately $56 million in 201Hdaonce fully implemented, ann
ongoing savings of approximately $65 million begimnin 2016. In 2014, pre-tax savings were $26ianill

Segment operating results do not include restrimgucharges because we evaluate segment perforneotgeding such charges. \
expect the total pre-tax costs of $56 million agsted with each segment to be as follows: U.S. &rMeals - $9 milliorn; Global Baking an
Snacking - $24 million ; International Simple Mealsd Beverages - $18 million ; U.S. Beverages m#iRon ; Bolthouse and Foodservice2 $
million ; and Corporate - $1 million .

2013 Initiatives

In 2013, we implemented initiatives to improve slypghain efficiency, expand access to manufactuang distribution capabilities a
reduce costs. Details of the 2013 initiatives idelu

 We implemented initiatives to improve our U.S. dypghain cost structure and increase asset ufibzatcross our U.S. thermal pl
network, including closing our Sacramento, Califarnthermal plant, which produced soups, sauces tawtrages. The closi
resulted in the elimination of approximately 700-fime positions and was completed in phases. Mosteopositions were eliminat
in 2013, and operations ceased in August 2013. hifeed the majority of Sacramento’'s soup, saucelswdrage production to ¢
thermal plants in Maxton, North Carolina; Napole@hio; and Paris, Texas. We also closed our Solaimfield, New Jersey, spi
plant, which resulted in the elimination of 27 pimsis. We consolidated spice production at our Mikee, Wisconsin, plant in 2013.

* In Mexico, we entered into commercial arrangetsemith thirdparty providers to expand access to manufacturirdy distributior
capabilities. The thirgharty providers produce and distribute our bevesageups, broths and sauces throughout the Mexizaket
As a result of these agreements, we closed out plaxillagran, Mexico, and eliminated approximate260 positions in the fir:
quarter of 2014.

« We implemented an initiative to improve our Pepggei Farm bakery supply chain cost structure byirajpsur plant in Aiken, Sou
Carolina. The plant was closed in May 2014. Wetstithe majority of Aiken's bread production to dmakery plant in Lakelan
Florida. Approximately 110 positions were elimirthtes a result of the plant closure.

e We streamlined our salaried workforce in U.Snfle Meals, North America Foodservice and U.S. Bayes by approximatelyC
positions. This action was substantially completedugust 2013.

In 2014, we recorded a restructuring charge of $illom related to the 2013 initiatives. In additiowe recorded approximate$8 million
of costs related to the 2013 initiatives in Costpodducts sold, representing other exit costs. dhgregate aftetax impact of restructurir
charges and related costs recorded in 2014 wasil#i8nm or $.01 per share. Of the amounts recorited014, a restructuring charge $f
million was recorded in the nine-month period endgulil 27, 2014 , and approximately $2 millimf costs related to these initiatives w
recorded in Cost of products sold, representingerotixit costs. The aggregate aftax- impact of restructuring charges and relateds
recorded in the nine-month period ended April 2Z¥12, was $2 million , or $.01 per share. In 2048,recorded a restructuring chargesbst
million . In addition, we recorded approximatelyl$hillion of costs related to these initiatives in 2013 irsiCaf products sold, represent
accelerated depreciation and other exit costs.afjgeegate after-tax impact of restructuring chaagebrelated costs recorded in 2013 %26
million , or $.28 per share.
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A summary of the pre-tax costs and remaining cas$sciated with the 2013 initiatives is as follows:

Recognized Remaining

Total as of Costs to be

(Millions) Program May 3, 2015 Recognized
Severance pay and benefits $ 35 % (35 $ =
Accelerated depreciation/asset impairment 99 (99 —
Other exit costs 14 (12 2
Total $ 14 $ (14€) $ 2

Of the aggregate $148 million of pre-tax costs,rapipnately $46 millionrepresents cash expenditures. In addition, we éxXpeiaves
approximately $31 millionin capital expenditures, primarily to relocate aaflrbish a beverage filling and packaging lined aglocate bre¢
production, of which we invested approximately $88lion as of May 3, 2015 We expect to complete the remaining aspects @f201.:
initiatives in 2015. We do not expect the remainéiagh outflows related to these restructuringatiites to have a material adverse impax
our liquidity.

We expect the 2013 initiatives, once fully impleneeh will generate annual ongoing pfee- savings of approximately $40 milli
beginning in 2015, with 2014 savings of approxirha®30 million.

Segment operating results do not include restrimgwharges and related costs because we evakmteest performance excluding s
charges. We expect the total pre-tax costs of $all®n associated with segments to be as followS. Simple Meals - $90 millionGloba
Baking and Snacking - $16 million ; Internation&nBle Meals and Beverages - $9 million ; U.S. Bages - $31 million and Bolthouse at
Foodservice - $2 million .

Potential Future Initiative:

We are evaluating additional actions to reducescast! to streamline our organizational structuag iiay result in further costs.
Discontinued Operation:

On October 28, 2013, we completed the sale of aupfiean simple meals business to Soppa Investngeats.l., an affiliate of CV
Capital Partners. The all-cash preliminary salegvas €400 million , or $548 million , and was jsabto certain postiosing adjustment
which resulted in a $14 million reduction of prodeeWe recognized a pre-tax gain of $141 milli&¥2 million after tax or $.2Ber share) i
2014.

We have reflected the results of the European simmaals business as discontinued operations i@dhsolidated Statements of Earnings

Results of discontinued operations were as follows:

Nine Months Ended

(Millions) April 27, 2014

Net sales $ 137
Gain on sale of the European simple meals business $ 141
Earnings from operations, before taxes 14
Earnings before taxes $ 15E
Taxes on earnings (74)
Earnings from discontinued operations $ 81

See also Note 4 to the Consolidated Financial Sixtés for additional information.
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LIQUIDITY AND CAPITAL RESOURCES

We expect that foreseeable liquidity and capitabuece requirements will be met through anticipatash flows from operations; long-
term borrowings; shotierm borrowings, including commercial paper; anghcand cash equivalents. We believe that our sswté&nancin
will be adequate to meet our future requirements.

We generated cash from operations of $971 millier2015 , compared to $763 million in 201Zhe increase was primarily due to lo
working capital requirements, taxes paid in 2014tendivestiture of the European simple meals mssirand lower pension contribution
2015.

Capital expenditures were $242 million in 201%mpared to $198 million in 2014 . To date, capé&apenditures in 2018cluded
cracker capacity expansion at Pepperidge Farm dappately $26 million); the ongoing initiative tingplify the soupmaking process in Nor
America (also known as the soup common platfortiaitive) (approximately $24 million); a Bolthousarms beverage and salad dres
capacity expansion project (approximately $19 wnil)i a Bolthouse Farms warehouse capacity expamsiact (approximately $12 millior
continued enhancement of our corporate headquadpmoximately $9 million); biscuit capacity exgéon in Indonesia (approximately
million); and aseptic broth capacity (approximat®flymillion). We expect capital expenditures tat@pproximately $400 million in 2015 .

In March 2015, we issued $300 million of 3.30%tes which mature on March 19, 2025. Interesthenniotes is due serainually ol
March 19 and September 19, commencing on Septet$h&015. The notes may be redeemed in whole, paiip at our option at any time
the applicable redemption price. The notes incladdange in control repurchase provision. The netgeds were used for general corpc
purposes.

On August 8, 2013, we completed the acquisitioKefen. The final all-cash purchase price was $88tlon, which we funded throug
the issuance of commercial paper.

Dividend payments were $297 million in 2015 and%28llion in 2014 .

We repurchased approximately 4 million sharesasa of $192 million in 2015 and approximately 2liom shares at a cost 876 millior
in 2014 . In June 2011, our Board of Directors atited the purchase of up to $1 billion of our &to©f the amount spent in 201$15(
million was used to repurchase shares pursuanutdune 2011 publicly announced share repurchasgam. Approximateh$600 millior
remained available to repurchase shares underumar 2011 repurchase program as of May 3, 20M5e program has no expiration date.
also expect to continue our longstanding practioeler separate authorization, of purchasing shariigient to offset shares issued under
incentive compensation plans. See “UnregisteredsSafl Equity Securities and Use of Proceeds" farenformation.

At May 3, 2015 , we had $1.232 billion of shortaeborrowings due within one year, of which $1.21iflidm was comprised 1
commercial paper borrowings. As of May 3, 2015 ,isgied $44 milliorof standby letters of credit. We have a committeeblving credi
facility totaling $2.2 billion , which matures inddember 2018. This facility remained unused at Blag015 , except for $3 milliorof standb
letters of credit that we issued under it. Thisoteing credit facility supports our commercial papeograms and is available for other ger
corporate purposes. We may also increase the conemitunder the credit facility up to an additio8&l00 million, upon the agreement
either existing lenders or of additional banks ewatently parties to the existing credit agreements

In September 2014, we filed a registration stateémath the Securities and Exchange Commission riagistered an indeterminate amc
of debt securities. Under the registration statémea may issue debt securities, depending on rhadgelitions.

We are in compliance with the covenants containealir revolving credit facilities and debt secuasti
SIGNIFICANT ACCOUNTING ESTIMATES

We prepare our consolidated financial statementsomformity with accounting principles generallycapted in the United States. -
preparation of these financial statements reqtiresise of estimates, judgments and assumptiohaffieat the reported amounts of assets
liabilities at the date of the financial statemeatsl reported amounts of revenues and expensasgdie periods presented. Actual res
could differ from those estimates and assumpti@nsg. significant accounting policies are describedNbte 1 to the Consolidated Finan
Statements in the 2014 Annual Report on Form 10¥é significant accounting estimates are describeflanagemeng Discussion ar
Analysis included in the 2014 Annual Report on FA®aK.

RECENT ACCOUNTING PRONOUNCEMENTS
See Note 2 to the Consolidated Financial Statenfentaformation on recent accounting pronouncersent
FORWARD-LOOKING STATEMENTS

This quarterly report contains “forward-lookingtatements that reflect our current expectatiogardéng our future results of operatic
economic performance, financial condition and aadieents. We try, wherever possible, to identifysthéorward-
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looking statements by using words such as “antieipdbelieve,” “estimate,” “expect,” “will’and similar expressions. One can also ide
them by the fact that they do not relate striatiyhistorical or current facts. These statemeniegedur current plans and expectations an
based on information currently available to us.yIh&ly on a number of assumptions regarding fukwents and estimates which coulc
inaccurate and which are inherently subject tosrekd uncertainties.

We wish to caution the reader that the followingpartant factors and those important factors deedriltn our other Securities ¢
Exchange Commission filings, or in our 2014 AnnRajport on Form 1@, could affect our actual results and could casisgh results to va
materially from those expressed in any forward-logkstatements made by, or on behalf of, us:

» the impact of strong competitive response to oforesf to leverage our brand power with product wat@n, promotional prograr
and new advertising;

» the impact of changes in consumer demand for adymts

» the risks in the marketplace associated with tradd consumer acceptance of product improvementdyisf initiatives, ne\
products, and pricing and promotional strategies;

e our ability to achieve sales and earnings guidamtéch is based on assumptions about sales volpméduct mix, the developme
and success of new products, the impact of magketiromotional and pricing actions, product cosig eurrency;

» our ability to realize projected cost savings aaddiits from our efficiency and/or restructuringiatives;

e our ability to successfully manage changes to agamizational structure and/or to our business gsses, including our sellir
distribution, manufacturing and information manageitrsystems or processes;

» the practices and increased significance of ceahour key customer

» the impact of new or changing inventory managermesdtices by our custome

» the impact of fluctuations in the supply of andatibn in energy, raw and packaging materials

» the impact of completing and integrating acquisisiodivestitures and other portfolio chan

» the uncertainties of litigation described from titogime in our Securities and Exchange CommisBlimys;

» the impact of changes in currency exchange raggates, interest rates, debt and equity marketation rates, economic conditic
and other external factors; and

» the impact of unforeseen business disruptions & @nmore of our markets due to political instagijlicivil disobedience, arm
hostilities, natural disasters or other calamities.

This discussion of uncertainties is by no meansestive but is designed to highlight important dastthat may impact our outlook.
disclaim any obligation or intent to update forwdodking statements made by us in order to reflest information, events or circumstan
after the date they are made.

Item 3. Quantitative and Qualitative Disclosures about MakRisk

For information regarding our exposure to certaarket risk, see Item 7A, Quantitative and Qualtisclosures About Market Risk, in
2014 Annual Report on Form X-There have been no significant changes in outfg@m of financial instruments or market risk equre
from the 2014 year-end.

Iltem 4. Controls and Procedure

a. Evaluation of Disclosure Controls and Proced

We, under the supervision and with the participattbour management, including the President aridf@&xecutive Officer and the Sen
Vice President —Chief Financial Officer, have evaluated the effesmtiess of our disclosure controls and proceduresueh term is defined
Rules 13a-15(e) and 15d-15(e) under the Secuiitkehange Act of 1934, as amended) as of May 3, ZB¢8luation Date). Based on si
evaluation, the President and Chief Executive @ffiand the Senior Vice President Ehief Financial Officer have concluded that, aghe
Evaluation Date, our disclosure controls and prooeslare effective.

b. Changes in Internal Contri




As previously disclosed, during the third quarte2@14, we amended an existing agreement withrd-giarty service organization to alli
for their provision of additional accounting seesg including account reconciliations and cost anting, for a number of our North Americ
plants and distribution centers. In the third geladf 2015, we completed the transition of thesegises to the thirgsarty service organizatic
which materially affected our internal control ovarancial reporting. Except for the foregoing, rda@vere no changes in our internal cor

over financial reporting that materially affected,were likely to materially affect, such contraes financial reporting during the quarter en
May 3, 2015 .
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PART II
Item 1A. Risk Factors

The following disclosure modifies the discussiorrieks and uncertainties previously disclosed inAonual Report on Form 1R-for the
year ended August 3, 2014. These risks and unngesi along with those previously disclosed, caulaterially adversely affect our busine
financial condition and results of operations. Aiidial risks and uncertainties that are not prégdatown to us or that we deem immate
may also impair our business operations and firgecindition.

We may not realize anticipated benefits from our cst reduction and organizational design initiatives.

In January 2015, we announced plans to implememéva enterprise design focused mainly on produatgmates, along with relat
initiatives to reduce costs and to streamline otganization. The successful implementation of thasgatives presents significe
organizational challenges and in some cases wgllire successful negotiations with third partiesshsas suppliers and other business par
As a result, we may not be able to implement thgatives as planned, including realizing all orrfpaf the anticipated benefits from -
initiatives. Other events and circumstances, ssctinancial or strategic difficulties, delays orexpected costs, may also adversely impac
ability to realize all or part of the anticipatednefits, or not realizing the anticipated benaditsthe expected timetable. If we are unab
realize the anticipated savings, our ability todwther initiatives may be adversely affected. didigon, the initiatives may not advance
strategy as expected. Any failure to implementititéatives in accordance with our expectationsldadversely affect our business or finar
results.

The complexity of the initiatives will require almtantial amount of management and operationalress. Our management team r
successfully implement administrative and operatia@manges necessary to achieve the anticipateafitseaf the initiatives. These and rele
demands on our resources may divert the organiZatiattention from other business issues, have aglveifects on existing busint
relationships with suppliers and customers, andachgmployee morale. As a result, our businessnan€ial results could be negativ
impacted.

Item 2. Unregistered Sales of Equity Securities and UsdPobceed:
Issuer Purchases of Equity Securities

Approximate
Dollar Value of

Total Number of Shares that may yet
Shares Purchased be Purchased
Total Number Average as Part of Publicly Under the Plans or
of Shares Price Paid Announced Plans or Programs
Period Purchased™ Per Share® Programs® ($ in Millions) @
2/2/15 - 2/28/15 368,00( $47.1€ 368,00( $632
3/1/15 - 3/31/15 573,05( @ $45.32® 421,05( $613
4/1/2015 - 5/3/15 340,86« ® $46.4€0 290,86: ® $600
Total 1,281,91. $46.15 1,079,91. $600

@ Includes (i) 202,000 shares repurchased in aparket transactions to offset the dilutive impacexkisting shareholders of issuances u
stock compensation plans, and (ii) 196,864 shaneshpsed from the counterparty of a deferred cosgtéon hedge that was settled du
the third quarter of 2015 (the "Hedge Shares").

@ Average price paid per share is calculated ontles®nt basis and excludes commiss

®  During the third quarter of 2015, we had a publialynounced strategic share repurchase program.rUhideprogram, which wi
announced on June 23, 2011, our Board of Direaotisorized the purchase of up to $1 billion of stack. The program has no expira
date. We also expect to continue our longstandiagtize, under separate authorization, of purcigashmares sufficient to offset she
issued under our incentive compensation plans.

® Includes 152,000 shares repurchased in oparket transactions at an average price of $4%3@ftet the dilutive impact to existi
shareholders of issuances under stock compengatos.

® Includes (i) 50,000 shares repurchased in aparket transactions at an average price of $4@1dfset the dilutive impact to existi
shareholders of issuances under stock compengatios, and (ii) the Hedge Shares at an average pfi$46.67.

® Includes the Hedge Shai
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Item 6. Exhibits

10(a)

10(b)
31(a)
31(b)
32(a)
32(b)
101.INS
101.SCH
101.CAL
101.DEF
101.LAB

101.PRE

Form of 2005 Long-Term Incentive Plan Tinepked Restricted Stock Unit Agreement, which idiegiple to the March 1,
2015 restricted stock unit grants to Ed Carolars fitad with the Commission on a Form 8-K (File rioen 1-3822) on February
2, 2015, and is incorporated herein by referenasjiged that the vesting period for Mr. Carolanarg is three (3) years.

Amendment to the Campbell Soup Company S@eerPay Plan for Salaried Employees, effectivaf day 1, 2015.
Certification of Denise M. Morrison pursuamRule 13a-14(a).

Certification of Anthony P. DiSilvestro puent to Rule 13a-14(a).

Certification of Denise M. Morrison pursuamtl8 U.S.C. Section 1350.

Certification of Anthony P. DiSilvestro puemt to 18 U.S.C. Section 1350.

XBRL Instance Document

XBRL Schema Document

XBRL Calculation Linkbase Document

XBRL Definition Linkbase Document

XBRL Label Linkbase Document

XBRL Presentation Linkbase Document
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causesdréport to be signed on its behalf by
the undersigned thereunto duly authorized.

Date: June 11, 2015

CAMPBELL SOUP COMPANY

By: /s/ Anthony P. DiSilvestro
Anthony P. DiSilvestro
Senior Vice President — Chief Financial Officer

By: /s/ Faith R. Greenfield
Faith R. Greenfield
Vice President — Legal and Acting General Counsel
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10(a)

10(b)
31(a)
31(b)
32(a)
32(b)
101.INS
101.SCH
101.CAL
101.DEF
101.LAB

101.PRE

INDEX TO EXHIBITS

Form of 2005 Long-Term Incentive Plan Tinepked Restricted Stock Unit Agreement, which idiegiple to the March 1,
2015 restricted stock unit grants to Ed Carolars fitad with the Commission on a Form 8-K (File rioen 1-3822) on February
2, 2015, and is incorporated herein by referenasjiged that the vesting period for Mr. Carolanarg is three (3) years.

Amendment to the Campbell Soup Company S@eerPay Plan for Salaried Employees, effectivaf day 1, 2015.
Certification of Denise M. Morrison pursuamRule 13a-14(a).

Certification of Anthony P. DiSilvestro puent to Rule 13a-14(a).

Certification of Denise M. Morrison pursuamtl8 U.S.C. Section 1350.

Certification of Anthony P. DiSilvestro puemt to 18 U.S.C. Section 1350.

XBRL Instance Document

XBRL Schema Document

XBRL Calculation Linkbase Document

XBRL Definition Linkbase Document

XBRL Label Linkbase Document

XBRL Presentation Linkbase Document
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EXHIBIT 10(b)

Campbell Soup Company
Severance Pay Plan for Salaried Employees

WHEREAS , the Campbell Soup Company (“Company”) previoestablished the Campbell Soup Company Severanc
Pay Plan for Salaried Employees (the “Plan”) prilpdo assist former U.S. Salaried Employees whéeking other employment;

WHEREAS , pursuant to the terms of the Plan, the Chief Htiee Officer of the Company reserves the righaneend,
modify, suspend, or terminate the Plan in any retsjpe any time, and without notice; and

WHEREAS, the Chief Executive Officer desires to clarify thears of Service” definition to take into considéon the
Company’s service bridging policy.

NOW, THEREFORE, BE IT:
RESOLVED , effective May 1, 2015, Article 1l, Section 2.1fthe Plan is amended to read, in its entiretyfpdsws:

2.11. *“Years of Service” means the total number of yedrsontinuous employment rendered as a regular@rmaplof
the Company and all its wholly-owned subsidiaried affiliates since the employee’s most recent datere, plus any prior
service included under the Company’s service bmigigiolicy. Solely applicable to the calculationttodé severance payments set
forth in Article V, Years of Service shall be fykkars; however, in the final year of employmentyise of six full months or more
will be counted as one year.

In addition to service with the Company, continugaars of employment with an enterprise, the assettock of which i
acquired by the Company, shall be counted as ygaarvice with the Company, unless Campbell Soom@any excludes such
prior service with the acquired enterprise.

IN WITNESS WHEREOF , this instrument has been executed on May 21,.2015

Chief Executive Officer

By: /s/ Denise Morrison
Denise Morrison




EXHIBIT 31(a)

CERTIFICATION PURSUANT
TO RULE 13a-14(a)

I, Denise M. Morrison, certify that:
1. I have reviewed this Quarterly Report on Forrrfdl6f Campbell Soup Company;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintainiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us by others
within those entities, particularly during the metiin which this report is being prepared;

b) designed such internal control over financigloring, or caused such internal control over faiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

d) disclosed in this report any change in the tegi$'s internal control over financial reportirftat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

5. The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) all significant deficiencies and material weadges in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that invelweanagement or other employees who have a signifrole in the registrant’s internal
control over financial reporting.

Date: June 11, 2015

By: /s/ Denise M. Morrison
Name: Denise M. Morrison
Title: President and Chief Executive Officer




EXHIBIT 31(b)

CERTIFICATION PURSUANT
TO RULE 13a-14(a)

[, Anthony P. DiSilvestro, certify that:
1. I have reviewed this Quarterly Report on Forrrfdl6f Campbell Soup Company;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintainiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedotes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us by others
within those entities, particularly during the metiin which this report is being prepared;

b) designed such internal control over financigloring, or caused such internal control over faiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

c) evaluated the effectiveness of the registratisslosure controls and procedures and presentidsineport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

d) disclosed in this report any change in the tegi$'s internal control over financial reportirftat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant’s internal comeer financial reporting; and

5. The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) all significant deficiencies and material weadges in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that invelweanagement or other employees who have a signifrole in the registrant’s internal
control over financial reporting.

Date: June 11, 2015

By: /s/ Anthony P. DiSilvestro
Name: Anthony P. DiSilvestro
Title: Senior Vice President — Chief Financial Officer




EXHIBIT 32(a)

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350

In connection with the Quarterly Report of CamplSgup Company (the “Company”) on Form 10-Q forfikeal quarter ended May 3,
2015 (the “Report”), I, Denise M. Morrison, Presitiand Chief Executive Officer of the Company, Ihgreertify, pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 9@&dbarbanes-Oxley Act of 2002, that, to my kno\gke

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExagfeAct of 1934; and

(2) The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Date: June 11, 2015

By: /s/ Denise M. Morrison
Name: Denise M. Morrison
Title: President and Chief Executive Officer




EXHIBIT 32(b)

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350

In connection with the Quarterly Report of CamplSgup Company (the “Company”) on Form 10-Q forfikeal quarter ended May 3,
2015 (the “Report”), I, Anthony P. DiSilvestro, 3&nVice President — Chief Financial Officer of tRempany, hereby certify, pursuant to
18 U.S.C. Section 1350, as adopted pursuant taoBe@d6 of the Sarbanes-Oxley Act of 2002, thatnioknowledge:

(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities ExagfeAct of 1934; and

(2) The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of operations of the
Company.

Date: June 11, 2015

By: /s/ Anthony P. DiSilvestro
Name: Anthony P. DiSilvestro
Title: Senior Vice President — Chief Financial Officer




